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In the Fairyland of Finance. 





X-RAYING CROWN OIL AND DIVIDENDS. 


Dividends Paid Only on a Portion of the Stock—Tempting 
Poor Working Women—A Profitless Profit. 


We are informed that but a small portion of the author- 
ized capital of the Crown Oil Co. is in the hands of the 
public. The larger part of the capital is still in the posses- 
sion of the promoters, who evidently have entered into an 
agreement to disburse dividends, not on their stock, but 
on stock held by the outsiders. This is a little inside 
information about which investors are not informed, but it 
has a real significance when they debate in their own minds 
the permanence of the 24 per cent. dividend. 

In order to pay such a large dividend on the company’s 
total capital annual earnings in excess of $360,000 would 
be required and this the company is not earning, but 
expects to if it finds other oil wells. All this information 
is not revealed for, were it made known, the stock would 
not appear so attractive as it is made to look in the litera- 
ture issued and designed to accelerate its sale. 

If it happens, and this is not without the zone of proba- 
bility, that all the undistributed stock comes into the 
market without any increase in oil production, the present 
earnings, if they come from oil sales, would be insufficient 
to continue the 24 per cent. dividend. Therein lies the 
danger of developing too great a fondness for Crown Oil. 
Investors are warranted in demanding a financial state- 
ment embodying present oil production and financial 
status of the company, before even thinking of making 
an investment in the stock. 


A Profitless Profit. 

Superficially we are living in a period of miracle makers. 
Such commonly would be the belief formed by the unini- 
tiated investor from the numerous invitations he receives 
from brokers, promoters, and new enterprises to purchase 
big dividend-paying stocks of which he never heard before. 
Under the magic influence of these miracle-makers com- 


panies organize over night and immediately start pumping 
out dividends, not normal, but abnormal in proportion to 


the period of their existence. This is quite in contrast 
with legitimate enterprises which find it necessary to 
obtain a firm footing in the commercial world before they 
start disbursing their profits and then in the beginning 
only in modest proportions. Many who believe such 
phantastic stories will in time discover that. most of these 
financial magicians have plucked their large dividends out 
of capital and not out of actual earnings, simply as bait 
to push the sale of their stocks. In the final analysis these 
profits will prove themselves profitless for they will repre- 
sent but a part of the investor’s capital. 


Babes in the Woods. 

There is a Latin expression, “cucullus nonefacit mona- 
chum,” which translated means the “cowl does not make 
the monk.” 
true is this saying. But what we can be more informed 
upon is the more general application of what constitutes 
a man, especially in appraising his real character by his 
actual performance, when passing judgment upon his 
statements about himself. We are led to make this 
observation by a remark O. E. Chaney & Co., of 35 Wall 
street, New York, have inserted in a circular describing 
the investment merits of Cumberland Producing & Refin- 
ing Co. stock. This remark refers to the services of 
responsible bankers and brokers in connection with a 
security offering as being a serious item of importance to 
the investor and how the firm itself has endeavored to 
build its reputation and establish its prestige along such 
lines. Judge not the firm by this saintly cowl with which 
it is trying to cover itself, but solely by its former exploi- 
tations. If this is done, the result arrived at is not credit- 
able. No concern which has been so intimately involved 
in concocting the Emerson Motor get-rich-quick flotation, 


No one of experience needs be told how 


involving thousands of investors in loss, could for one 
moment lay legitimate claim to that business virtue, re- 
sponsibility. Probably Chaney & Co. have come to look 
upon American investors as Babes in the Woods so far 
as the use of their judgment in investigating is concerned 
and for the purpose of inspiring their confidence, parade 
themselves under a saintly cowl and with a soft and 
alluring voice twaddle about “responsibility.” 


It Really Proved a Lost City- 


A prominent New York City business man tells a good 
story on himself the moral of which is that the get-rich- 
quick spirit is not confined to the less informed class of 
investors. One morning his telephone rang and the voice 
at the other end told him that a good friend of his had 
suggested his name as one who would be interested in 
making some money quickly. The voice suggested that he 
buy 100 shares of Lost City Oil at twenty-five cents a 
share. The stock was listed on the Curb and certain peo- 
ple, among whom was the owner of the voice, were going 
to put the stock up to sixty cents a share in a few days. 
The merchant was told that he stood no chance of any 
loss for he could sell the stock af any time for what he 
paid for it. His informant would himself take it off his 
hands, he was promised. 

“Well,” said the merchant, “if it is so good buy me two 
hundred shares.” One hundred was not enough. That 
afternoon the stock was delivered to him by a messenger 
boy. The next day the merchant looked among the Curb 
quotation for Lost City Oil, believing he would see con- 
siderable activity in the stock. He looked the next day 
and the next day; finally he became curious and asked 
for a quotation. He learned that the stock was quoted 
at a quarter of one cent offered and a half cent bid. He 
has still to learn where this lost city really is situated and 
laughs about his experience and his gullibility good natur- 
edly, but a poor man when stung in this manner is not 
likely to look upon his experience as a joke. 


THE FIRST 
POSTAL SAVINGS 
QUARTERLY 


On December 22nd THE FINANCIAL 
WORLD will publish THE FIRST POS- 
TAL SAVINGS QUARTERLY, which will 
be not only a splendid guide for in- 
vestors. and institutions but also an 
ideal medium for Municipal Bond 
Advertising. 


HIS FIRST POSTAL SAVINGS QUARTERLY 

will contain a representative list of bonds 

eligible to secure Postal Savings Deposits; 
a unique and invaluable table for comput- 
ing the net yield on Postal Funds, designed ex- 
clusively for The Financial World, and many 
interesting articles by competent authorities on 
subjects of vital interest to member banks and 
municipal dealers. 

Every investor, every bank, every institution, 
every investment banker, should place his order at 
once for this issue in order to secure it, as the 
edition will be limited. No increase in adgertising 
rates. 





Send for circular describing, in detail, 
the various features of this most in- 
teresting QUARTERLY. 


29 Broadway, New York 
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OUR SECURITIES NOW ON A WAR BASIS. 
Liquidation, Covering a Period of One Year, to All 
Appearances Completed—The Readjustment. 

The great liquidating movement in American se- 
curities which has carried stocks down all the way 
from 10 to 50 points and in some special cases 150 
and 200 points, and caused a loss in bond prices all 
the way from 10 to 40 points, began just about 
one year ago. We recall this at this time for 
the reason that there have been many signs in the 
investment and speculative markets in the last few 
weeks that the big and important selling which 
bankers and economists had anticipated was inevit- 
able, has been completed. We pointed out in a re- 
cent issue that Stock Exchange houses of the first 
rank had all reported reduction in their loans of 
from 45 to 65 per cent. This, the first announcement 
made on this important feature of market finance, 
has since been confirmed by the Wall Street Jour- 
nal and other publications. Invariably, in past 
markets, such signs have been proven to be the true 
indicia of a sold-out condition and either recovery 
or stability of prices has then ensued. 

Reductions of loans such as are reported on the 
scale above mean that a vast amount of the securi- 
ties sold have been taken over by investors or spec- 
ulators, big and little, and that such securities have 
been paid for and taken out of the market. If they 
had been simply transferred to other holders in the 
Stock Exchange houses the loans would have shown 
no material reduction, but the fact is banks and in- 
stitutions outside the main center, New York, have 
taken over these securities for the account of their 
own depositors or customers and the loans are be- 
ing carried by these banks. Such securities will 
not come on the market again, as they have been 
bought to be paid for as fast as the owners can 
complete their payments in full. Ninety per cent. 
of such purchases are for investment and not specu- 
lation, 

In the case of dividend railway securities we have 
seen the decline in prices move from a 5% and 6 
per cent. investment basis to a 6% and 8 per cent. 
basis and in bonds the movement has carried rail- 
road issues of high grade from a 4% per cent. and 
5 per cent. basis to a 5%4 and 6 per cent. basis and 
that has been sufficient to attract the new invest- 
ment and speculative buying referred to. This buy- 
ing element has much stronger financial resources 
than the element that has been displaced. It has 
been a source of constant wonder in Wall Street 
lately where all the investment and_ speculative 


funds have come from, after what appeared to be 
the lapping up of so much capital by the Govern- 
ment and its absorption into Liberty Loan bonds, 
but it has appeared, nevertheless, and it is going to 
be a mighty factor for good in the several months 
that will elapse before we shall have to resort to a 
third Liberty Loan. 

The scare, the alarm, the l-am-afraid-of-I-know- 
not-what attitude of the public has dissipated. This 
is a vast asset. Investment and speculation cannot 
go on without confidence. Confidence is one of the 
basic elements of credit. We are slowly but more 
surely and confidently adjusting ourselves to war 
conditions and the securities markets, as is their in- 
variable custom, are the first to lead the way. Mis- 
takes have been made but they are being discovered 
and corrected and this process is going to go on 
until we shall have perfected a national unity, both 
in war and finance, that will be invincible. There is 
a vast amount of cheer,and hope, therefore, to be 
gathered from the present situation and the signs 
of the times urge this attitude on all Americans who 
love their country and its institutions. What im- 
perfections there may be, or what criticisms might 
reasonably be passed in a normal, peace period, may 
be left for a latter day when the more vital and 
mighty problems of the present, the biggest job of 
the centuries, is not at hand for immediate solution 
to distract us. 





EXCESS PROFIT TAXES. 
Earnings of a Considerable Number of Corporations 
Indicate War Tax Imposes Not a Heavy Burden. 

Based on the large net earnings covering a full 
year reported recently by quite a number of our in- 
dustrial corporations, the excess war profit taxes 
they will have to pay are not as heavy a burden as 
was the first impression created when the Revenue 
Bill finally became a law. 

The Republic Iron & Steel Co.’s annual report 
is a good illustration at least of the unusual profits 
which the steel industry is making. The statement 
indicates a net profit equivalent to $57 a share for 
the common stock, including the excess profits tax. 
Deducting the excess profits tax still leaves a big 
margin in net profits for the common stock and per- 
mits the payment of a liberal dividend, besides 
leaving a generous amount to put into the surplus 
account. 

What the Republic Iron & Steel Co. has been able 
to accomplish in.the way of earning good profits 
must be largely true also of corporations in the 
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same kindred industry, and to a large extent would 
also apply to the leading copper and oil producers. 
It is aiso fair to assume, where earnings are run- 
ning so considerably in excess of their dividend re- 
quirements, that the corporations will not be bur- 
dened at the expense of the security holders in meet- 
ing their share of the burden, which the American 
Nation must carry in order that the war may be 
successfully prosecuted. 

The recent recovery in the industrial shares seems 
to convey the impression that the investing public 
realizes more and more that our war revenue taxes 
are not going to prove such a disturbing element 
as so many observers supposed, and may be made 
considerably lighter, provided the Government en- 
courages the continuance of our prosperity. 

There is plenty of substance in this country upon 
which our prosperity can feed, thus providing a 
constant flow of wealth to materially take care of 
the large bill which our war will roll up for our 
Government. 





NEW RESERVOIR FOR LIBERTY BONDS. 


Many Additional Avenues That Are Open for Their Sale. 
A Life Insurance Society’s Move. 


In arranging to make use of the insurance pre- 
miums received during the year for investment in 
the next issue of Liberty Bonds, the Equitable Life 
Assurance Society has set an excellent example for 
the other large insurance companies, inasmuch as 
the greater part of these'funds are usually invested 
in securities returning a good income yield. This 
large gatherer of capital is making possible the pur- 
chase of a large amount of the next Liberty Bond 
issue without in any way interfering with its usual 
business. While no definite figures indicating the 
aggregate amount paid in premiums to the insur- 
ance companies during a year are at hand, it must 
be well around the billion dollar mark. Not all this 
money is available for this purpose, for part of it 
must be employed for the payment of commissions 
and administration expenses and other overhead 
charges, but at least the greater bulk of it is avail- 
able for investment and could be used for this pur- 
pose. Industry would not be affected, since this 
money would be paid anyway by policy holders to 
maintain their insurance. 


Another large reservoir of capital which the Gov- 
ernment could tap would be the new savings that 
go into the Savings Banks each year, provided some 
arrangement could be made for an interest yield 
which would not only enable the savings banks to 
take care of the interest they now pay on deposits, 
but for their overhead expenses. The savings largely 
come out of the earnings of the people, and in turn 
are invested by the savings banks on a basis ena- 
bling them to pay depositors for the use of ‘their 
money, for their own administration, and for a sav- 
ings bank profit, which, considering the volume of 
savings in the individual institution, is a minor 
matter. 

However, the advantage of deflecting the savings 
of the masses into Liberty Bonds without disturb- 
ing the business of the savings banks is inestimable, 
in that it is figured that it will provide at least an- 





other billion dollars for the purpose of Liberty 
Bonds in an indirect manner, and without disturb- 
ance to business. In one respect it might relieve 
the investment market of the congestion from which 
it now suffers as the result of offering large bond 
issues in too rapid succession. 





WANTED, A RAILROAD DICTATORSHIP. 
Consideration of Individual Roads Ignored, All for the 
War—An Interesting Experiment. | 

The proposed pooling of all the railroads in the 
country for the use of their facilities to expedite 
shipments and relieve the serious, not to say dan- 
gerous traffic congestion, has developed possibilities 
of vast changes in the future of the railroads 
All must now realize, as never before, that the coun- 
try and the Administration have been forced to 
throw considerations of the individual roads to the 
winds and use the facilities available without the 
slightest regard to the consequences in the matter 
of earnings. The executives who have the problem 
under consideration say that this must be faced and 
that a pooling of earnings as well as pooling of the 
physical systems involved must come. In-such a 
vast, complicated and intricately interwoven net- 
work of lines the consequences cannot be foreseen, 
and unless the Government adopt some such scheme 
as is in operation in Great Britain, the security 
holder may be again thrown into a state of nervous 
tension and unrest, the consequences of which are 
not pleasant to contemplate. In Great Britain the 
Government guarantees the roads the same earn- 
ings they made before the war, irrespective of the 
volume of traffic, in return for the surrender by the 
carriers of all rights of control over traffic. 


If some such system be adopted all would be well 
and then the Government director in charge of traf- 
fic could direct all freight as his judgment dictated ; 
would get that freight tc its destination with the 
least possible delay and at. the lowest cost. Private 
routing of shipments would be abolished and every 
ounce of energy in the railroad system as a whole 
could be utilized to the best advantage. What is 
wanted is a railroad dictator who would not be ham- 
pered as the roads are at present by a multiplicity 
of State laws governing their movements and regu- 
lations which are a millstone around the neck of 
efficiency, stifling and choking the railroad energies 
when they confront the herculean task of caring for 
war business and domestic business at one and the 
same time. We cannot imagine any Government or 
State official so lost to all sense of his proper atti- 
tude as to let some musty red tape regulation inter- 
fere in a crisis like the present, and if the President 
and the Priority Board should smash a few mil- 
dewed statutes and establish precedents in order to 
get the business to its destination, we cannot con- 
jure up any state of public opinion that would re- 
buke them. 

The railroad managers in charge.at Washington 
should get from Congress, if they cannot go ahead 
without such authority, the necessary legislation 
legalizing all the acts of a railroad dictatorship and 
the most liberal treatment should be given all the 
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roads in the matter of rates if a pooling of the earn- 
ings or the guarantee of pre-war profits is not sanc- 
tioned. We are convinced that the Interstate Com- 
merce Commission will grant the rate increase 
asked, and if it does and the Government should 
guarantee at least the pre-war profits, the pooling 
arrangement need alarm no one. These suggested 
changes are bewildering in the suddenness in which 
they are thrust upon the country and security 
holders, but decisions must be arrived at now in a 
few days which formerly might be solemnly debated 
for months, and all because the stern necessities of 
war are forcing them. 





WHY SELL LIBERTY BONDS NOW? 


There are a great many individuals and banking insti- 
tutions as well that feel that they fulfilled their duty 
when they subscribed to the second Liberty Loan and 
after it was shown to be a success they were free to 
sell their holdings. Such is not the case. The obliga- 
tion to buy a Government bond in war time goes further, 
the obligation, a patriotic one, being to keep the bond 
after it is bought, since obviously the money to finance 
the resale has to come from somewhere and therefore 
the owner of the bond simply negatives the original 
help he gave his Government when he resells the bond. 
The heavy liquidation on the New York Stock Exchange 
market, ‘especially the new 4s, indicates the loose 
reasoning on this subject. The Stock Exchange has 
taken account of the selling and begun an investigation 
to determine whether all the bonds sold were sold for 
regular delivery and for cash account and not delivery 
at some future date. 


ATCHISON EARNS NEARLY 16% ON COMMON. 

Atchison common stock, by reason of its decline from 
107%4, its high of the year, to 82, its low, in the opinion of 
the Street, had fully discounted the worst possible show- 
ing the company could make in the way of reduced earn- 
ings, and consequently the October report was not a shock 
to the market, despite the fact that it was by no means 
favorable. Gross operating revenues were $15,304,553, an 
increase of $1,712,554, but operating expenses gained even 
faster, the increase being $1,978,933, leaving net operating 
revenue $5,878,041, a decrease of $266,379. This would 
not be so bad were it not for the fact that taxes in- 
creased nearly 100 per cent., from $626,573 to $1,211,825. 
This must represent the war income taxes very largely. 
Operating income therefore was reduced to $4,660,903, a 
decrease of $855,538. For ten months operating income 
was $40,186,347, a decrease of $425,804. Taxes increased in 
the ten months no less than $4,487,798 to $9,989,121. At 
the rate the operating revenue shown in the October 
statement, the preferred stock dividend is being earned 
nearly seven times and very close to 16 per cent. shown 
on the common stock. For the year ended June 30 last 
the company earned 15.18 per cent. on the common. 





MEXICAN NATIONAL SECURITIES. 

It is seldom that a market develops for National Railway 
of Mexico notes or bonds but there was a recent sale of 
$200,000 of the defaulted 6 per cent. notes of June, 1915 
at an average price of about 15c. on the dollar, which 
compares with a market of 97 for the 1915 notes four years 
ago. The prior lien 4%4s of 1957, which are also in default, 
are quoted at 10 bid and 25 asked. The general sinking 
fund 4s are also quoted at 10-25. A proposal to pay the 
defaulted interest in notes of the Mexican Government as 
it exists today does not meet with favor of the holders. 
The reported improvement in political and business condi- 
tions below the Rio Grande is not reflected at all in the 
markets for the securities of the Government, and Ameri- 
can bankers show no disposition as yet to extend any to 
the Government, although private business interests are 


— a better hearing in credit circles in the United 
ates, 





BANKERS TRUST COMPANY 


16 WALL STREET New YORK 


Efficient Service in all 


Trusteeship business 
Resources over $330,000,000 











Missouri Pacific 


WE have issued a special circular 
on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 


Knauth- Nachod & Kubne 
Members New York Stock Exchange 
120 Broadway ~ New York City 

















A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 





111 Broadway New York 








W. C. Langley & Co. 


Investments 


115 Broadway, New York City 








ee EST W, E. 218860 


HUTTON&CO, 


ew York Cincinnati 


New York Stock Exchange Cincinnatt Stock Exohange 
MEMBERS { New York Cotton Exchange Chicago Board of Trade 


STOCKS Our Weekly GRAIN 
BONDS Market Letter COTTON 
“Coming Events’’ 
upon request. Address Dept. F 
60 BROADWAY NEW YORK 











Standard Municipal, 
Railroad, Public Utility 
and Industrial Bonds 


are listed regularly, with current prices, 
in our Weekly Quotation Sheet, which 
we will be glad to send on request to 
anyone interested. 


A. B. Leach & Co.,.Inc. 


Investment Securities 
62 Cedar St., New York 


105 S. La Salle St., Chicago 


Boston Philadelphia Buffalo Baltimore 
Minneapolis St. Louis 














When writing advertisers, tell them you are a subscriber to The Financial World, 














” 




















































3 eae ; 









THE FINANCIAL WORLD. 








December 1, 1917 

















)/PVB a 


> » 








RIDES WELL THROUGH A TRYING YEAR. 
United Light & Railways Reports Increases in Earnings 
and Net Revenues in Spite of Conditions. 

How needless it is.for holders of substantial public ser- 
vice corporation securities, out of fear of declining earn- 
ings, to sacrifice them, is made strongly evident by the 
12 months’ earnings statement issued this week by the 
United Light & Railways Co. Wherever such sales have 
been made and the cause has not been one of actual neces- 
sity, due to exhausted margins and calling in of loans, it 
virtually has resulted in an irrecoverable loss. 

From this frightened liquidation the stocks of the United 
Light & Railways have suffered. Undoubtedly a good 
many of the holders who permitted themselves to become 
stampeded by malicious and under-the-belt rumors spread 
by the bears, who had no other object but to force prices 
down so they could cover their own short selling transac- 
tions at a profit, will rue their hasty action as they care- 
fully study the report of the excellent year’s business the 
company has made public. It is by far the best showing 
the company has made in its entire career. As a result of 
the annual report there has developed a better tone for 
the stock, especially the preferred, which has recovered to 
around 65. 

In the year 1917 the gross earnings of the subsidiaries 
increased from $6,793,885.96 to $7,430,516.43, a gain of 
$636,630, but that showing is not as impressive as is the 
$84,812 gain in net earnings, despite a jump in the operat- 
ing costs from $4,116,683 to $4,668,501, or more than $551,- 
817. The company, after providing for $67,310 more in 
interest charges, which totaled $1,469,770, still was able 
to show net profits for the subsidiaries of $1,292,244, a gain 
of $17,502. Stockholders will derive considerable satisfac- 
tion from these excellent increases for they are aware that 
they were made in face of difficulties in an unusual increase 
in operating costs most corporations now confront. Espe- 
cially is this a situation besetting the public service cor- 
porations which, like the railroads, are bound down to 
certain traditional rate customs to which their communities 
have accustomed themselves and it is difficult to effect 
changes. 

Out of the earnings of the subsidiaries the United Light 
& Railways Co., as the holding company, derived $1,276,511, 
compared with $1,256,227 in 1916, an increase of $20,285, 
and received in dividends and interest on investments 
$576,897, compared with $467,220, an increase of $109,676, 
miscellaneous earnings $190,891.50, against $137,388, which 
is $53,522.93 more than-in the previous year. The aggre- 
gate earnings of the parent company for 1917 were 
$2,044,300, an increase over 1916 of $183,485. After allowing 
for interest charges, which during the year increased from 
$568,629 to $677,176, and expenses of administration of 
$165,903, against $140,425 a year ago, there remained net 
earnings of $1,201,219, compared with $1,146,747, a gain of 
$54,472. There remained a surplus of $597,232 for the 
common stock after allowing $603,987 for dividends on 
the preferred, which is $44,508 better than previous year. 

In all likelihood, during the coming year, the experience 
gained in handling the unusual economic problems the 
war has developed, will result in better handling of the 
companies controlled by United Light & Railways. This 
is but natural. At first the sudden thrusting upon cor- 
porations of new situations results in some confusion. It 
is an experience with which all must meet but we know 
we gradually grow more acquainted with the proper 
handling of such problems the more we live with them. 

With such a good report acting henceforth as a market 
stay, United Light & Railways securities should be free 
from bear raiding and be subject only to the general 
market and money conditions. 
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ELECTRIC LINES FOR FREIGHT. 

The meeting in Chicago last week of representatives of 
a score of electric interurban lines for the purpose of 
planning through lines to relieve the freight congestion in 
the Chicago district and vicinity is likely to be historic 
since from that time will date the inception of a general 
movement to organize the electric railway industry as an 
adjunct to the steam railroads and eventually become 
active competitors of the steam roads. 

The railroads, instead of opposing the movement, as 
might naturally be expected, have actually welcomed it 
and have formally announced, through the Railroad War 
Board at Washington, to “encourage the use of motor 
trucks and co-operate with trolley lines for short haul 
freights.” 

The electric road§ of any pretentions at all already have 
a great deal of local and short haul freight, but they can 
and will, as the Chicago meeting determined, go after fast 
freight between Chicago and Milwaukee, Chicago and 
Rockford, Ill.; South Bend, and Indianapolis. In the 
Middle West the movement for freight haulage by electric 
lines has gained greater headway than in the East, where 
many of the big electric systems are owned or controlled 
by the big steam systems of railroads, such as the big 
electric lines in New England, where the New Haven has 
a strong grip on the situation, and in Central New York, 
where the New York Central has a big voice in the elec- 
tric railways. All through Central Illinois, from 
cities in Central Illinois to St. Louis, the Illinois 
Traction Company has a high speed freight and 
passenger system second to none in the _ railway 
field; from Indianapolis to Columbus, O., there is a net- 
work of roads that makes a complete system; in northern 
and central Ohio it will be possible to expand and develop 
freight business to a high degree of efficiency by reason of 
the comparatively dense population engaged in industrial 
pursuits; in Iowa, the Fort Dodge, Des Moines & Southern 
is already an active competitor with the steam roads and 
is showing prosperity where some of the steam lines are 
making a rather sorry showing, and the Chicago & Mil- 
waukee Electric will be able to do a vast freight business, 
as it has excellent terminals capable of a very much greater 
capacity. Night traffic particularly can be developed in a 
high degree and increase revenues materially. 

The present crisis brought about by war conditions 
presents a matchless opportunity to the electric street and 
interurban interests which should be seized and developed 
to the limit. The most successful companies will be those 
which have solved the fuel problem or by reason of their 
nearness to coal supplies will be able to procure cheap 
fuel. Wherever possible national and state authority 
should encourage the development of natural water power 
for traction power supplies, and if proper direction is 
given to the whole movement it should assume such huge 
proportions as to insure a tremendous help in the solution 
of the problem of quick and uninterrupted flow of com- 
modities to their destination. The possibilities of co- 
operation are limitless and all interested should direct their 
full energies to doing something to solve the problem. 





COMMONWEALTH POWER’S EARNINGS. 

The Commonwealth Power, Railway & Light Co., in its 
October report of operations of constitutent companies, 
shows net profits of $196,749, a decrease of 15.14 per cent. 
compared with October, 1916, and yet this total shows the 
Proportion of preferred stock dividend earned more than 
twice as the amount due the preferred was only $89,765. 
For 12 months the net profits were $2,340,214. The pre- 
ferred dividend for the period calls for $1,075,655, 
So that the dividend was earned in that period about two 
and one quarter times. The balance available for replace- 
ments and dividends on the common was $1,264,559, a de- 
crease of 22.91 per cent. Allowing $250,000 for replace- 
ments the balance -is less than 6 per cent., showing that 
the margin above 4 per cent. dividend requirements, while 
sufficient, is not large. The preferred stock, around 60, 
or on a ten per cent. basis, appears to be selling remark- 
ably low, nor is the common dear around 38. 








. Conservative Investment 
Bonds 
A Glimpse Into the Future 
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$500,000 


City of Akron, Ohio 


5% Coupon School Dist. Bonds 
Interest payable April 1 and October 1 
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Trust funds in the States of Maine, 
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Savings Deposits at 90% of par value 
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WAR SAVINGS CERTIFICATES NEXT WEEK. 


The War Savings Certificates which have been under 
discussion so much of late will be placed on sale Monday 
next, Dec. 3, and this offering will be one of the notable 
contributions to the Government’s plans for the establish- 
ment of national thrift. It is second only to the Liberty 
Loan campaigns that have so aroused the nation to the 
possibilities of directing the nation’s savings in the right 
direction. 

All branch postoffices, railroad stations, banks, telegraph 
offices, department stores, schools, chain stores and various 
institutions of a public or semi-public character will be 
utilized to bring the subject to the attention of the masses, 
including school children, teachers, and public officials. 
A big feature of the plan will include the utilization of 
the postoffices for the distribution of post cards to parents, 
children and wage earners calling their attention to the 
certificates and stating that the certificates will be deliv- 
ered by letter-carriers to any recipient if they will fill in 
the cards and drop them into the nearest letter box. 


The slogan of the campaign will be “The old penny 
bank must go!” The certificates will be sold for $4.12 
each and be redeemed in five years at $5. This is at the 
rate of 4 per cent. per annum, with the interest com- 
pounded. The minimum investment in thrift stamps will 
be 25c. and when sufficient stamps have been purchased 
they may be exchanged for a $4.12 certificate. It will be 
a home savings bank plan that will require the keeping of 
no cashiers or overhead expense and there should be a 
great outpouring of pennies, nickels, dimes and quarters 
from the hundreds of thousands of toy banks that are 
now kept at home for the purpose of saving small change. 

This money will at once go into circulation and at the 
same time draw interest. 


Under the direction of Frank Vanderlip, who is at the 
head of the movement at Washington, meetings were held 
in many places this week to explain the details of the 
plan and it is expected that the War Certificates will be 
made one of the most important features of purchases for 
holiday gifts that have been devised for the Christmas 
season. 


OPTIMISTIC RADIOGRAPHS. 

The receivers of the Aetna Explosives Co., which is in receipt of 
large Government orders, state that the October net earnings of 
$682,803 were the largest in the history of the Aetna Co. The 
earnings are net before any deductions for amortization charges or 
excess profits taxes. The gains have been made possible by larger 
output of the various plants and increased capacity resulting from 
the rebuilding of the Gary, Ind., plant. The receivers also state that 
total net earnings, before amortization and excess taxes, from April 
20 last, the date of the receivership, to Oct. 31, were $3,489,246, and 
a total for ten months of $3,725,498. 


The Dayton Power & Light Co., of Dayton, O., is forging ahead 
and showing large increases in net earnings in spite of increased 
operating expenses. Gross for October was $174,388, against $146,085 
in October, 1916 and, while operating expenses, including depreciation 
and taxes, increased over 15 per cent., the total income was $61,496, 
against $48,543 in 1916, a gain of more than 29 per cent. For ten 
months the gross was $1,486,280, against $1,284,474, an increase of 
15.71 per cent. The net income for ten months was $239,034, against 
$354,883 in the first ten months of 1916. The improvement in October 
is much more pronounced than the average for the ten months, the 
operating ratio for October being only 64.74, a decrease of. 3.43 
per cent., whereas for ten months the operating ratio gained 16.03, 
owing to a jump in operating expenses and taxes of about $250,000. 





American Power & Light Co. subsidiaries report October net earn- 
ings of $423,643, a gain of $5,947, and for twelve months net of 
$4,772,565, a gain of $83,031, or 2 per cent. 


The Columbia Gas & Electric Co.’s October statement shows net 
income after rentals that is equal to five times the interest charges 
on the first mortgage 5 per cent. bonds, and for the period of ten 
months the net income was equivalent to six times the interest on 
the 5s. Surplus earnings for twelve months to Oct. 31 were nearly 
$3,000,000, or 6 per cent. on the $50,000,000 stock, and the surplus 
for ten months of 1917 was $2,484,618, a gain of 266.4 per cent. 
The earnings from the production of gasoline alone, the company’s 
bankers state, promises earnings for the full year to Dec. 31 of 
$2,300,000 net, or more than sufficient to pay the 4 per cent. dividend 
on _ stock. Production of gasoline has broken records in recent 
weeks. 








FOREIGN EXCHANGE EXPLAINED. 


No subject at the moment is of more interest to the banker, manu- 
facturer and exporter than foreign exchange, and Franklin T. Escher, 
a recognized authority on the subject, in a comprehensive analysis, 
entitled ‘‘Foreign Exchange Explained,” presents a clear-cut, definite 
description of foreign exchange and of the underlying and unchang- 
ing principles on which it works. Conditions as they exist today are 
tersely described, with typical cases explaining its working to the 
uninitiated so that the matter can be readily grasped by the unin- 
formed. The monetary systems of the world are outlined, as are 
tables explaining the process of converting foreign currency into that 
of the United States, and vice versa. $1.25 and parcel postage. 
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The bond market is fast leaving behind its low record 
level of prices for 1917 and the farther away that unpleas- 
ant record gets the more cheerful become the views of 
investors and bond market authorities in Wall street. 
There has been no rush of investors to the market but 
there has been quiet absorption of the comparatively 
small offerings. The fact is the situation with respect to 
offerings of bonds today with the offerings of a month 
ago has undergone a complete transformation. The first 
real improvement noted two weeks ago was followed by 
withdrawal of offerings from uneasy holders and as to 
the improvement continued further withdrawal of bonds 
that had been put into bankers’ hands for sale were taken 
out. Cancellation of selling orders came in by mail and 
wire and now the almost universal comment among bond 
men is that the buying is overtopping the selling side and 
few heavy blocks of bonds are in the market. It is esti- 
mated that within the last two weeks $50,000,000 of invest- 
ment bonds that were for sale have been withdrawn. 

From Nov. 17, which was the date of the low average 
level of the year for 50 representative listed bonds, there 
has been an advance from an average of 76.75 to 77.40. 
The improvement this week has been about .35. This 
seems small, but it is really substantial and should it 
continue at that rate of improvement it would take only 
about three months to recover all the loss suffered since 
Jan. 1. Naturally, with another Liberty Loan in prospect 
for February, the gain cannot reasonably be expected 
to continue so rapidly as the progress of the last fortnight. 

Very little in the way of railroad financing is anticipated 
in the near future, but a considerable increase in borrowing 
by industrial and public utility corporations is anticipated, 
but it will still be well below normal. The General Elec- 
tric financing and the $4,000,000 offering from the Cleve- 
land Electric Illuminating Co., are features of the week 
and seem really large, although in normal periods they 
would be classed as small matters. The striking change 
in the market for municipals is shown by the remarkable 
war basis that department of the investment field has got 
down to. In normal times new municipal financing totals 
about $40,000,000 to $50,000,000 monthly. It is now re- 
duced to about $5,000,000 monthly. 





MUNICIPALS HOLD FIRM. 

The Municipal bond market continues unchanged, with 
a good undercurrent of investment buying, with some 
institutional business. Savings banks, while inclined to 
await their general January dividend declarations, are 
showing some interest in shorter maturities, around 1919 
to 1925, and the demand for New York City Corporate 
stock notes maturing in March, 1918, has been keen 
around a 4% to a 4% basis. An unusual feature of the 
market was the purchase for foreign account of a block 
of $1,000,000 of these notes. 

New York City long time issues are somewhat duller, 
though the prices on the 414s of 1967 and the larger 4%(s 
holds fairly firm. Outside issues are dull, and few sales of 
national interest were made. In connection with the 
Cleveland Loan sold last week at the new low for city 
loans of this character, it may be noted that only four 
bids for the lot were received. 

Kenmore, O., sold $150,000 5s to the sinking fund at par, 
and the $70,000 .Bernard, O. 414s were placed privately 
with a local institution and the $200,000 Norfolk County, 
Mass., Two Year Loans on a 4.79 per cent. basis. 

Following the line of least resistance the majority of 
Cities are confining their efforts at new financing to short 
time paper. Rochester borrowed for 9 months at 5.10 per 
cent., Wellesley for 6 months at 4.59 per cent., and Port- 
land, Me., for 4 months at 4.90 per cent. 
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Non-Fluctuating 
6% Bonds 


HOUSANDS of investors, who have seen their hold- 
t ings of standard listed securities shrink in value as * 

a result of the war, are turning today to non- 
fluctuating investments, such as first mortgage serial 
bonds, safeguarded under the Straus Plan. 
These bonds are always worth par and accrued interest, 
100 cents on the dollar, in any and all conditions. They 
are safe, they yield six per cent., and they are issued 
in $1,000 and $500 amounts. Write today for 


Circular No. N-713 
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RUSSIAN EXCHANGE, 
Some Big Possibilities Now Seen as the Result of War 
Conditions—No Repudiation. 
By William E. Herkt. 

The United States is slowly but surely becoming the 
world’s banker. It is generally known that the investing 
public in the United States has subscribed to several bil- 
lion dollars of foreign-Government bonds since the war, 
and the extent to which our banks became interested 
abroad is best illustrated by the fact that the Guaranty 
Trust Co. of New York held on November 14, 1917, more 
than $90,000,000 in foreign exchange, compared with $35,- 
000,000 in September, 1916. 

As Teutonic exchange is not dealt in any longer in 
New York City, the interest of the foreign exchange 
market centers now on the four prominent Entente and 
the four neutral exchanges, given in the following sta- 
tistics: 


High Low Present Discount Premium 
in 1917 Price. Per Cent. Per Cent. 
Pr re 4.7585 4.75 4.7520 2% oats 
eee 5.68 5.85 5.7450 10 aoe 
seer 6.50 8.99 8.11 36 
| SERA 30 11.50 13.15 74% ae 
US SRR 45.20 40.50 44 sacs 9% 
Switzerland ..... 4.35 5.16 4.35 ten 19 
BE saccadeceue 24 21 23.6 wate 23 
SE ic eames 45.50 29.50 36.50 ahead 36 


The statistics show that the four neutral "exchanges are 
quoted at substantial premiums. English and French ex- 
changes are quoted at discounts of 2% per cent. and 10 
per cent. respectively, and both exchanges vary but little 
from their present level, at which they are practically 
“pegged.” Russian and Italian exchange, on the other 
hand, is subject to very wide fluctuations, and is selling so 
low that they have become favorites with the American 
investor and speculator, who want to invest or speculate 
in foreign currencies. 

The Italian lire sells today at 64 cents on the dollar 
and the Russian rouble at 24 cents on the dollar, com- 
pared to their par value, and it is only natural that such 
an enormous discount for the currency of a first-class 
power like Russia attracts a great many investors. 

There are today various possibilities for the American 
investor to become financially interested in Russian se- 
curities or funds; he may buy (1) Russian dollar bonds; 
(2) Russian rouble bonds; (3) check on Petrograd; (4) 
delegation Petrograd; (5) Russian paper money. 

The two Russian dollar bonds quoted in New York City 
are Russian 6%s, due July, 1919, quoted at 60, yielding 55 
per cent.; Russian 5%s, due Dec., 1921, quoted at 50, yield- 
ing 36 per cent. These bonds have a convertible privilege 
into roubles at the rate of 33, but, considering the present 
price of 13, this conversion privilege cannot be considered 
worth anything at present. 

The Russian rouble bonds quoted in New York City 
are the Russian internal 5%s, due 1926, quoted at $111 per 
1,000 rouble bond. The price of this bond varies with 
the price of Russian exchange, and the purchaser of Rus- 
sian internal 5%s is, therefore, to all intents and pur- 
poses, investing in Russian exchange. 

The purchaser of a check on a bank in Petrograd, 
drawn by a first-class bank in New York City, has the dis- 
advantage of losing interest on his money, and must fur- 
thermore consider the fact that the bank in New York 
that issued the check is only responsible for the time it 
takes to send the check to Russia for collection, viz., 
about 60 days. 

The purchase of a “delegation” to a bank in Petrograd 
in favor of an account to be opened in his name does, of 
course, get interest on his money, but it will be very diffi- 
cult for him to dispose of his rouble credits in Petrograd 
while conditions are as unsettled as during the last nine 
months. Furthermore, the buyer of a check or delegation 
Petrograd would lose his money if the banking institution 
in Petrograd upon which the check or delegation is drawn 
should fail. 

The purchaser of rouble bank notes, issued by the State 
Bank of Russia, the bank of the Russian Government, buys 
Russian paper money. While he does not get any in- 
terest on his money, he is in many ways in a better posi- 
tion than the holder of any other form of Russian funds 
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Looking Toward the Future 


Wise investors are looking toward the future 
selecting securities which cannot help but bet- 
ter their present market position. : 


Oil stocks of proved merit are among these 
and of oil securities in this class the common 
and preferred stocks of Cities Service Com- 
pany stand in the front rank. 

We have just prepared a new circular on 
Cities Service Company bringing its opera- 
tions down to date and telling in plain words 
and figures why we are recommending these 
two issues, one for investment and the other 
for great future enhancement in market value. 

We are certain this circular will prove of 
much interest to all forward-looking investors 
and we shall be pleased to send it on request. 


Claude Meeker 


Established 1895 
8 East Broad 71 Broadway 
Columbus, Ohio New York 


Direct private wires between Eastern and Western 
markets enable us to execute our orders te the best 
possible advantage. 
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or securities. In 1913 the Russian State Bank had 1,700,- 
000,000 rouble bank notes outstanding, which were cov- 
ered by an equal amount in gold. Today it is estimated 
that the State Bank of Russia has 17,000,000,000 rouble 
bank notes outstanding, while the gold cover remained 


unchanged. In other words, behind every 100 rouble- 


bank note, which can be bought today for $13, is 10 roubles 
or $5 in gold. 

It is understood that Russian funds or securities can- 
not be considered a safe investment at present. They are 
a highly speculative investment, but the buyer of Russian 
funds can purchase at 25 cents on the dollar, and it seems 
as if such a low level had discounted all unfavorable pos- 
sibilities. The people who believe Russia will repudiate 
her obligations should not overlook the fact that such 
repudiation would mean national disaster for France (the 
banker of Russia before the war), enormous losses for 
England (the banker of Russia during the war), and a 
deadly blow for Germany, whose bankers and investors 
own very large amounts of Russian securities. 

Germany’s trade with Russia was enormous before the 
war. Nearly half of Russia’s imports came from her 
western neighbor. A white people, 180,000,000 strong, 
with huge natural resources and a very large foreign 
trade, cannot repudiate its national obligations. Besides, 
it would incur the enmity of the whole civilized world, 
which is Russia’s creditor. It is, therefore, safe to as- 
sume that Russia will not repudiate her obligations, and 
that after the war she will get financial assistance from 
the United States, England, France and Germany, be- 
cause these countries cannot afford to see Russia go down. 

As far as the immediate political outlook is concerned, 
the investor in Russian funds must consider three possi- 
bilities: (1) A speedy general peace, in which case roubles 
would have a rapid rise in conjunction with all other bel- 
ligerent exchanges. (2) Another more conservative and 
stable Government in Russia, which would make Russia 
again an active belligerent on the Allied side, in which 
case financial assistance from the United States and Eng- 
land would be forthcoming; then roubles would have a 
good sized immediate recovery. (3) The third possibility, 
a separate peace with Germany, is most improbable, but 
if it should come to pass, the United States and the En- 
tente Allies might look upon Russia as an enemy, and 
New York City would then stop dealings in Russian ex- 
change. At present there is no more market in German 
bonds, German exchange in form of check or delegation, 
but there is a ready market in German bank notes in 
New York City. The cautious investor should take into 
consideration every possibility, and he should therefore 
choose that form of investment which would be least 
affected by a separate peace—viz., Russian bank notes. 


AMERICAN CAN LISTLESS. 

The liquidation of American Can common in late Octo- 
ber-early November is now known to have come from 
the estate of ex-Gov. Foss of Massachusetts, whose af- 
fairs are now in the hands of a committee. This stock, 
amounting to from 12,000 to 15,000 shares, was taken by 
interests that have been prominently identified with D. G. 
Reid in Can affairs. What outside liquidation that devel- 
oped when the Foss holdings were sold has also been 
absorbed by strong interests. The balance of the back 
dividend on the preferred having been voted paid, will 
leave the market interests in a better position to claim 
dividends for the common are near at hand, as the com- 
pany is said to be showing earnings equivalent to 14 to 17 
per cent. on the stock. But Can doesn’t respond. 








WESTINGHOUSE GETS BIG WAR ORDER. 

The War Department has awarded a contract for 500,000 
200-milimetre shells to the Westinghouse Electric Co., a 
big recommendation to the company, as orders for l1,- 
250,000 shells were distributed among twelve companies, 
Westinghouse getting 40 per cent. of the entire order. 
This war business, while not as profitable as it was when 
Shells were being made for the Allies, is nevertheless 
4 source of considerable profit to Westinghouse, even after 
allowing for war tafes. . 
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BARGAINS IN UTILITY STOCKS. 
Down Near the Low Levels of the Year and with No 
Dividends Reduced—Price Comparisons. 

The bargain character of a number of stocks of well 
known public utility companies is most apparent when one 
makes comparison of present prices with the highest levels 
of the year 1917, The Financial World presents herewith 
a list of preferred and common stocks of public utility 
corporations which have left their dividends undisturbed 
all through the market reaction and which therefore are 
paying shareholders exactly the same income as when 
they were selling from $15 to $100 and $200 per share 
higher. It will pay investors to study these price changes 
carefully: 


Low, High, This 

1917 1917 week 
American Lt. & Traction com........... 177 382 228 
American Lt. & Traction pfd............. 90 115 95 -97 
American Power & Light com........... 33 88 42 -46 
American Power & Light pfd............ 7 95 74 
American Public Utilities com........... 28 42 30 
American Public Utilties pfd............ 581% 75 59 -62 
Cities Service Co. COM....ccceccccccccce 179 325 210 
Cities Service Co. pfd.......sseeeeeeeees 7 94 - 73 -T4 
Commonwealth Pr. Ry. & Lt. com........ 35 62 354-36 
Commonwealth Pr. Ry. & Lt. pfd........ 611% 85 63 -66 
Northern States Power com.........-+++:% 53% 108 58 -62 
Northern States Power pfd...........-+6- IY 101 86 -87 
Pacific Gas & Electric com............+.. 32% 71 37 -38 
Pacific Gas & Electric pfd............... 79\ 97 81 -82 
United Light & Railways com............ 24 50 28 -31 
United Light & Railways pfd........... 58% 80 62 -64 


The figures given as the low prices have been verified 
by dealers who specialize in public utilities and who have 
records of actual sales at the prices named. The low 
sales were put through about two weeks ago at the time 
the New York Stock Exchange transactions registered the 
lowest prices on listed stocks. Since then there has been 
a gradual improvement in most public utility issues, with 
a violent rebound in Cities Service and American Light & 
Traction common stocks, which recovered 36 and about 59 
points respectively. We have heretofore explained the 
causes of the rise in these two stocks as being due to 
buying by panic-stricken bears who had gone “short.” 

In not one of the above-mentioned stocks has there been 
a dividend reduction, nor has there been a hint from any 
official quarter that any cuts are in contemplation, all the 
talk on that score having come from bears, who of course, 
always look upon the worst side. 





THE MONTREAL SITUATION. 

Montreal has $6,500,000 in maturities to meet on 
December 1 and a like amount May 1 next. Doubtless 
this situation will be attended to immediately after the 
closing of the books on the present Victory Loan, if, 
indeed, a plan has not already been tentatively agreed 
upon between the financial advisers of the city and a 
New York syndicate. Critics of the city have attributed 
the present state of affairs to three things: bad man- 
agement, too low a tax rate and the large amount of 
tax exempted property. 

Perhaps too much limelight and too little actual 
analysis has been used in criticising the exempted 
property item. It amounts to nearly $207,000,000. This 
amount, if taxed even at the fifteen mill rate, would 
doubtless help out on the annual deficits, but the greater 
portion of this property is not secular, as appears to be 
the general opinion. While the percentage of exemp- 
tions, when compared to the total assessed valuation, 
is unquestionably large, it is not so exorbitantly large 
as it appears off-hand, particularly when compared to 
some of our own cities. 


RULING ON LIBERTY 4s AS TO TAXES. 

Secretary of the Treasury McAdoo has formally ruled 
in a Treasury decision on the dispute over the question of 
the limit of tax exemption of income from Liberty Loan 
4 per cent. bonds. The exemption is held to apply to the 
face value of Treasury Certificates, Liberty Bonds and 
War Savings Certificates up to the amount of $5,000. 
Beyond that amount of Government holdings the income 
is taxable and subject to the graded income taxes as 
provided in the income and war tax laws. The exchange 
of the tax free 3%s for 4s carries with it no exemption 
beyond the $5,000 limit. 
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CAMPAIGN FOR BETTER UTILITY RATES. 

The war conditions, showing big increases in operating 
costs, are breaking down opposition to increased rates for 
public utility service, as the regulating bodies can now 
see clearly that to tie the hands of the management of 
these properties and to allow them to be eaten up with 
additional costs and no corresponding gain in income 
means danger to the corporation and the public alike, 
since it is obvious that a public utility corporation cannot 
perform its duties to the public properly when it is losing 
money and unable to keep its property up to the high state 
of efficiency demanded. 


It is the clear revelation of these conditions which has 
led regulating bodies to let down the bars. The most 
recent instances of this fairer attitude illustrate the gen- 
eral tendency. The Public Service Commission for the 
Second New York district, which has jurisdiction outside 
New York city over public utility corporations, has 
decided that the Huntington Railroad, a line between 
Huntington Harbor and Amityville, Long Island, may 
increase its fare from 5c. to 6c., the evidence having 
shown that the company must increase its revenues in 
order to enable it to pay its operating expenses. On this 
case, a test one, rests the appeal of many other similar 
cases in New York state and it is believed many of the 
smaller companies will be relieved of burdens they have 
been carrying for a long time on account of increased 
operating costs. 

The Missouri Public Service Commission has allowed an 
increase of passenger fares on lines within the state 
ranging from \4c. to lc. per mile. Railroads are the prin- 
cipal beneficiaries but the electric utility companies believe 
they will be the next to benefit. 

The Northern States Power Co., of Minnesota, in order 
to maintain regular, efficient war-time service and meet 
the increasing costs of operation, is perfecting arrange- 
ments for increases in rates during the period of these 
high operating costs and it is believed there will be no 
opposition. The increases, it is believed, will permit the 
company to show the increases compared with the corres- 
ponding 12 months’ period, either one or two years previ- 
ous. Many other corporations operating utilities in the 
Middle West are preparing to make similar advances in 
rates. 





WHERE THE AUTO TRADE STANDS. 


The automobile manufacturing trade is beginning to get 
light on its position in the war. The Automobile Com- 
mittee of National Defense has received reports that the 
trade will reduce its output of pleasure cars 40 to 60 per 
cent. There will necessarily be a limitation of the use of 
freight cars for delivery of cars which are regarded as 
non-essentials, but there will be substituted in the place of 
the diminished manufacture of pleasure cars the manufac- 
ture of auto trucks for Government use or the making of 
aeroplane engines. The labor turned aside from auto 
making is not dismissed but transferred and no machinist 
or auto factory worker need look long for a new job. The 
big companies like the Ford, Studebaker, Willys-Overland, 
Chevrolet, General Motors, Maxwell and others have 
already seen what was coming and made preparations 
accordingly. The financial element in Wall street which 
has given special study to this subject has also prepared 
for the readjustment and it would appear that the drastic 
liquidation of the last year which has cut off from 50 to 
200 points or more from the market prices of the auto 
stocks has put the industry on a basis where all the boom 
and inflation have escaped and the future may be faced 
with some fair degree of confidence. 





CHINO COPPER MAY CUT DIVIDEND. 


The directors of Chino Copper will meet Dec. 6 for 
dividend action and a cut in the rate is anticipated, although 
the stock is not reactionary to any extent. The expected 
cut may take the form of a reduction in the extra dividend 
from $1.25 to 50c. or 75c. quarterly. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





REAL CONSERVATION AND FALSE ECONOMY. 
By Louis Guenther. 

It is probable that in discussing the question of where 
conservation should begin and economy stop, I am tread- 
ing upon dangerous shoals. Some of my critics may 
attempt to make capital out of my views by claiming they 
are inspired by selfish motives. 

Whatever they may think, however, will not deter me 
from expressing myself upon a subject now under general 
consideration by thinking people. 

I would hold myself less patriotic and less sincerely 
interested in the winning of the war, were I to maintain 
silence on a subject so important to our economic life. 

So I shall throw caution to the winds and speak frankly 
about what I hold is a penny wise and pound foolish 
policy in the general tendency toward rigid economy. 

In assuming this position I feel somewhat confident that 
the same impression must prevail in Washington among 
men who are far-sighted enough to realize to what such 
a practise eventually will lead. 

It is furthermore my impression that all this general 
talk of rigid economy as an essential war measure is a 
mistaken belief arising from a misunderstanding. 

In adopting the policy of conservation of essentials in 
war it was intended to control the production and manu- 
facture of such materials so that no private demands upon 
output could interfere with our Government’s plans. 

With the machinery necessary for the expeditious prose- 
cution of the war no interference must be brooked. This 
is the right policy. 

So it is also true when it comes to the question of coal, 
oil, wheat, other farm products, clothing, munitions, trucks, 
powder, medicinal requirements, and all war necessities. 


Such is the wise intention of conservation. It means 
mobilizing these essentials so that they are instantly com- 
mandable when required. That is the main reason why 
the Government, without discrimination commandeers 
equally the railroads and the workers. e 

But on the other hand it does not mean that the people 
of this country should practise false economy. All such 
self-denial, when it is not necessary, results in an error in 
the end, as we shall eventually find out. 

None of us should forget that above everything else in 
the material world the main essential for the successful 
prosecution of a war is money, but where is money to 
come from freely if a clamp is placed upon it? 

I put that question to a banker at the Baltimore Conven- 
tion of Investment Bankers and he replied that if the 
Government could not obtain it from excess taxation, then 
it would issue more Liberty Bonds. 

A superficial answer, which is soon shattered by the 
fact that if the people can earn no surplus capital, they 
are no better able to absorb additional Liberty Bonds than 
they can pay excess profit taxes. 

This is a fact that is undeniable. The right kind of 
economy is that practiced by people who do not possess 
surplus wealth but who restrain themselves from going 
into debt in order to enjoy luxuries with which they can 
dispense without hardship. 

But with people who are prospering from business re- 
sulting from the war, they should be encouraged to spend 
their money and not practice self-denial for when they do 
this they keep their money from circulating in channels 
where it will defray the cost of the war. 

Were the nation emerging from a period of depression, 
while it was also in the midst of a war, there might be 
some logic in the preachment of rigid economy, but such 
is not the situation of our country. 

Our farmers are more prosperous and our mechanics and 
skilled workers are earning wages unheard of before. 
Should they conserve this money; put it in hiding, be- 
cause every one should practice economy? 

What would happen is that the small merchant would 
barely make a living; the industries depending upon the 
business of the masses could not make both ends meet. 

None of these would earn profits sufficient to contribute 
much of their earnings to the Government for war taxes. 
Yet we hear talk of curtailing the manufacture of non- 
essentials of war as a proper economic measure. 

Instead of such a course proving a proper economic 
measure it is actually uneconomic. It breeds depression, 
clogs the arteries of capital, prevents money from repro- 
ducing itself. It is wrong in principle. 

If an industry manufacturing cheap silverware in its 
process interferes in no wise with the prosecution of the 
war, why should it be closed down? 

The people will spend their money, if not on cheap 
trinkets, on something else, but in closing down the 
industry the Government loses a potential earner of capi- 
tal, out of which taxes can be extracted. 

Prosperity cannot interfere with the war. It is a war es- 
sential. It begets income from taxation and earnings for 
the purchase of Liberty Bonds. 

So the healthy principle to follow is to keep the fires of 
prosperity burning brightly, in whatever direction it does 
not interfere with the conduct of our war. That is real 
conservation. 
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HEARD IN WALL STREET. 

There are a lot of wealthy men in Wall street, specula- 
tors mostly, who having been bears for nearly a year, are 
now bulls again and are growing fine sets of market horns 
with which to jab some of the men they have trained with 
so long on the bear side. This indicates a falling out 
among the market smashers and as usually is the case in 
such matters, the term “traitor” is being used freely by 
the factions. One of the big bears, who made a big killing 
in the stock market at the time the so-called “leak” 
occurred at Washington, is said to have quit the 1917 bear 
market before some of. his associates were aware of it, 
having covered up all his “short” commitments and failed 
to tell them of it. The result is they were compelled to 
buy in their contracts at prices considerably above the 
level at which the leader was able to buy. For two weeks 
or more the market has been going against them and they 
have dropped a considerable line of profit they thought 
they had been assured of. 

It is evident from occasional letters we receive from 
subscribers that they do not understand how stocks are 
sold “short.” Short-selling is an old established practice 
and has been followed almost from the time man was 
intelligent enough to trade with his fellows. The practice 
isn’t confined to stocks, but there are “short-sellers” to be 
found in almost every avenue of industrial and business 
activity—in cotton, oil, dry-goods, grain, flour, eggs, all 
kinds of foodstuffs, iron and steel, copper, lead, etc. In 
stocks the “short-selling” is a simple matter. If a tradef 
feels, from his examination of conditions, that stocks ought 
to sell down, instead of advance, he goes to his broker 
and orders him to sell, say 100 shares of U. S. Steel at 
100. To make a profit the stock must fall and the trader 
may even try and guess to what price the stock will go 
down, so when giving the order to sell he also gives an- 
other order to buy 100 Steel at 98. He hasn’t the stock 
in his possession to hand over to the broker for delivery, 
so the broker has to go out into the “Loan Crowd” of the 
Stock Exchange and “borrow” the stock, putting up the 
amount of the market price on which the lender of the 
stocks pays the current rate of interest. The man he sells 
the stock to sends him a check for $10,000, but the trader is 
still a borrower of the stock, however, and to complete the 
deal and relieve himself of the obligation to deliver the 100 
shares he has sold, he waits until the stock gets down to 
98, whereupon his order to buy at that figure is automati- 
cally executed and the broker takes the 100 shares he has 
purchased, turns it over to the man from whom he bor- 
rowed the 100 shares and the transaction is completed. 
The profit of the trade is $200, less $25 to the broker as 
commission and the trading tax. 

Suppose in this case, however, that the trader errs and 
the stock, instead of going down, advances. Every point 
up from 100 means a loss of $100 and the trader must be 
the judge of how much loss he can stand. If he wants to 
limit his loss to $200 and commissions, he tells his broker 
to “stop-loss” his stock at 102. If the stock sells at that 
figure the broker buys the 100 shares “at the market,” or 
whatever price he can get the stock for and if he gets it 
at 102 the trader’s loss is $200, commissions and tax. Some 
times, in active markets, the “stop-loss” order is executed 
at a price above 102 and this loss the trader also stands. 

Frequently bear traders get stubborn when the market 
advances against them and refuse to cover at all. In that 
case, if the market keeps on advancing, their brokers call 
upon them for more margin and if they do not respond the 
trade is closed out at the best figure obtainable. Bears 
Pay no interest on their “short” sales, but they have to 
pay dividends if they carry their short sales beyond the 
dividend payment day. We have heard of one man who 
was short of Union Pacific common stock for four years 
and in that time he was charged with four 10 per cent. 
dividends, or 40 per cent. The smash in stocks in 1914 
allowed him to get out with a small profit. He had so 
Many scares and worries, however, while carrying the 
stock, that his hair turned gray. 
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Swanson Baking Co., Fitchburg, Mass. 
Borck & Stevens, Bridgeport, Conn. 
G. Emanuelson, New Haven, Conn. 
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New Issue $500,000 
Massachusetts Baking Co. 


(Authorized $700,000) 
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7% Cumulative 


A Massachusetts corporation uniting in a single ownership the following Bread Bakeries: 
Dietz Baking Co., Holyoke and Springfield, Mass. 


Certified accountants’ reports show net earnings of these properties for year ending September 
30, 1917, MORE THAN 5% TIMES dividend requirements on First Preferred Stock and equivalent 
to 10% on outstanding Common Stock after providing for 7% on both First and Second Preferred. 


THE COMPANY HAS NO BONDED DEBT 
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No one of the numerous Bread Bakery consolidations with which our name has been associated 
has at its inception shown a better situation or a brighter promise. To no one of them could we 
accord a more hearty indorsement than to this one. 
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WHAT HAPPENS WHEN A POOL QUITS. 

It is well worth analyzing the cause responsible for the 
almost complete subsidence of activity in the stocks of 
the Knickerbocker-Wyoming Oil, which last summer had 
a prominent role in the center of the stage of oil specula- 
tion on the New York Curb market. The result of such 
an investigation must confirm the conclusion The Financial 
World long ago formed and often voiced in its, columns, 
that for the outsider, unless he wishes to gamble on what 
individuals can do, rather than the properties ‘in which 
they are interested, his safest course in the purchase of 
securities is to wait until they have established for them- 
selves a legitimate market and not an artificial one. 

Last summer Knickerbocker-Wyoming Oil common 
sold as high as $8 a share and the preferred reached 
around $10-5-8. For days heavy transactions in both se- 
curities were recorded. At the same time the newspapers 
were fed with stories about new wells coming in and the 
excellent territory that had been opened up. In the light 
of what has since occurred all the noise about Knicker- 
bocker-Wyoming last summer was in the nature of bub- 
bling water in a tea kettle, which is kept sizzling just as 
long as there is a fire beneath it. A few days ago we 
made inquiry for quotations on Knickerbocker-Wyoming 
and were informed that the offering price for the common 
was $2 a share without a bid and $8 for the preferred, also 
without a bid, all of which signifies how difficult it is for 
any person owning the stock to find a market for it 
around prices the stock cost him. 

Now it is not difficult to ascertain the real reason for the 
non-activity of the stocks of this oil company. There is 
but the one explanation. There is no longer any pool 
activity and without such an artificial stimulant the stock 
has found its own level on the same natural law principle 
that water finds its own level if left to pursue its own 
course. 




























SOUTHERN PACIFIC REPEATS BIG GAINS. 

Southern Pacific will stand out prominently above all 
other American roads this year in its remarkable gain in 
earnings. The October showing was quite as brilliant as 
any of its predecessors in this year’s monthly increases. 
The gross was $18,900,510, against $15,692,153 in October, 
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1916, and the net earnings were $7,077,455, a gain of $1,162,- 
750. Relieved of war tax allowances which were all lumped 
in the previous month, the Southern Pacific has now 
resumed its record gait. The gross for ten months to 
Oct. 31 of $159,909,480, is a new record and more than 
$27,000,000 in excess of the total for the first ten months 
of 1916. This sustains The Financial World’s forecast. 
The net of $51,112,125 compares with $42,818,712 in the ten 
months’ period of 1916, Our advices indicate that South- 
ern Pacific could do a still greater business if it had the 
cars. All its steamships have been commandeered by the 
Government and taken over, but as their profits are not 
included in the earnings statements, it matters little. 





A WEAK KEYSTONE. 
No Market at Present for Keystone Consolidated Oil 
Stock Which Was Offered a Few Months Ago. 

Some months back the firm of Slattery & Co. brought 
out the stock of the Keystone Consolidated Oil Co., and 
in the literature connected therewith expressed the utmost 
confidence in the successful outcome of this promotion, as 
a profitable investment of the future, and an attractive 
speculation for the immediate present. At the time this 
company made its appearance there also developed an 
active market for the stock on the curb around $9 a share. 
In the interval, however, something must have happened 
to Keystone Consolidated Oil, for at the present time 
there is no actual trading in the stock and the price has 
declined from $9 to around $4, which was the last quota- 
tion. In explanation for the decline in the market value 
of Keystone Consolidated Oil, the firm of Slattery & Co. 
in writing to a subscriber of The Financial World stated 
that the fluctuation, or rather the decline in price, is in 
no way traceable to a change in the actual status of the 
company, and is merely the result of a difference in the 
relations between the demand and supply for the stock on 
the market at this time. 

Such an explanation cannot soothe the ruffled feelings 
of investors who purchased stock around $9 and now find 
that they cannot sell it readily even at $4. They can only 
hope that Slattery & Co.’s confidence that eventually the 
company should develop into a paying enterprise, and that 
the stock should produce satisfactory results, will materi- 
alize, but to us the failure of this promotion to maintain 
the confidence expressed in it by the firm of Slattery & 
Co. only reiterates the business moral that in finance just 
as much as in any other of life’s ventures, it pays for the 
shoemaker to stick to his last. Until Slattery & Co. un- 
dertook the promotion of Keystone Consolidated Oil Co. 
their business was purely a brokerage business, and in 
that they were successful, but when they undertook to 
enter into an unexplored field of flotation, they did so at 
a considérable risk, for their clients who have Keystone 
Consolidated Oil, as is usual with most investors, cannot 
help feel bitter when, through the recommendation of a 
firm of brokers, they sustain a very large loss. 
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WHAT WILL PEACE BRING? 


Wall street’s markets had peace suggestions thrust on 
them again very suddenly this week, and didn’t take kindly 
to them, quotations for leading shares, both industrials 
and railways, moving contrary to the general expectations. 
Security prices drifted down and cotton, which grasps at 
every peace suggestion, rose with some violence. The 
movement was a most orderly one and accompanied by 
none of the disturbing rumors which were so characteris- 
tic of stocks when the big bears on and off the Stock Ex- 
change were having full sway. Deprived of the presence 
of these raiders, stocks once more had a natural market, 
and with the bears under restraint and-with shorts pretty 
well covered on the recent advance the buying power once 
more proved limited, although a vast amount of stock had 
been taken out of the market by bargain hunters. 

The railroad list was again a weak feature, those specu- 
lators who viewed the developments at Washington in 
relation to pooling of the railroads resolving that the 
news was bearish and as having negatived the good ef- 
fects of the fine prospects for a rate increase. The reason- 
ing was rather superficial, but it had its effect on prices 
and some new low prices were made. The peace sug- 
gestion, coming so strongly from such an influential rep- 
resentative of England’s business ‘and vested interests, 
Lord Lansdowne, was construed as an indication of a 
wider division in the war councils in Englarc than had 
been thought existed. “It means general war weariness,” 
was the general feeling, and the American refusal to join 
in a warning to Russia against a separate peace only 
strengthened this, interpretation and started anew all the 
talk of an early peace. 




















Peace Not a Bear Argument. 

Why an early peace should be looked upon as inimical 
to market values is difficult to fathom. Lord Lansdowne 
points or in his published views that universal ruin con- 
fronts tle world unless something be done to stop the 
slaughter and stopping it would mean an escape from the 
ruination, so that the natural conclusion would be that 
peace should be hailed as a measure that would mean a 
restoration of confidence. And yet on the day Lerd 
Lansdowne put forth his views money rates on the Stock 
Exchange ran up to 6 per cent. The market was puzzled 
by this, as there was no unusual pressure for funds. It 
was probably due to the Dec. 1 requfrements in payment 
of a huge amount of interest and dividends. At any rate 
it was of no great significance. 

A number of stocks sold ex-dividend this week and 
market onlookers watched eagerly for their recovery. 
There was no recovery and these stocks sold off, for the 
most part. In bull markets they are usually quickly re- 
covered. It is probable that the market will require more 
time to consider and digest the Russian collapse and the 
signs of progress Germany is making toward a separate 
peace. Congress is coming into session again next week 
and a little caution will doubtless be exercised until the 
lawmakers indicate whether they are going to confirm 
some of the admitted inequalities of the tax measure. So 
far as President Wilson’s attitude toward big business 
and the leading interests is concerned, it is believed to be 
one that is encouraging. He has surrounded himself with 
men of large affairs and he and his Secretary of the 
Treasury are apparently disposed to consult with these 
men freely. His message to Congress is unlikely to con- 
tain anything of a disturbing character. Business has a 
much better understanding now of the necessities and 
sacrifices of the war and is more confident than it has 
been for a long time. This is a factor for reassurance 
that should not be lost sight of by the securities market. 




















BALTIMORE & OHIO. 

Baltimore & Ohio is the first of the big eastern lines to 
show new low prices for its common stock, which broke 
below 50 this week. A railroad common stock, selling on 
a basis to yield better than 10 per cent. onthe invest- 
ment, is always placed in the doubtful dividend column. 
Some few stop loss orders were caught at 50, but the big 
bulk of the speculatively held stock had been liquidated 
on the previous downward swing and not a great deal of 
attention was attracted by the market’s action. Baltimore 
& Ohio’s report for October showed a falling off in net 
earnings in excess of $256,000. 


CHESAPEAKE & OHIO. 


Chesapeake & Ohio, a 4 per cent. stock, is now selling 
on about a parity with Baltimore & Ohio, a 5 per cent. 
stock, and the market for C. & O. seems to be a better 
one than for B. & O. One reason may be seen in the re- 
port of Chesapeake for the first nine months of 1917, show- 
ing a decrease in net of only $297,000, against a decrease 
by B. & O. in the same period of $1,210,000. Chesapeake’s 
October net fell $90,000, compared with October a year 
ago, and this was viewed favorably. 


LEHIGH VALLEY. 

Lehigh Valley’s operating income for October, com- 
paring it with October, 1916, was $474,343. smaller than 
for October a year ago, operating expenses and taxes 
having increased more than $1,000,000 and wiping out the 
$535,522 gain in gross, and more too. For ten months the 
operating income was $8,612,649, a loss of $2,034,444 com- 
pared with the first ten months of 1916. Lehigh last 
year earned 14.46 per cent. on its stock, and if it shows 
12 per cent. this year it will be doing well. 


PENNSYLVANIA. 


There was a continuation of the rather mysterious 
liquidation in Pennsylvania stock, no explanation accom- 
panying the dribbling selling that came from many quar- 
ters. A new low price for the year was touched. There 
is little or no short interest to support the market and 
the stock has to be sold on its investment basis. 


NORTHERN PACIFIC, 


St. Paul’s persistent heaviness, casting a sinister shadow 
over its two northwestern neighbors, Northern Pacific and 
Great Northern, has been a persistent bar to any recovery 
of consequnce in Northern Pacific shares, which were 
pressed for sale this week. Now Northern Pacific showed 
earnings in 1916 equivalent to 10.37 per cént. on the stock 
and, judging by the operations of the first ten months of 
1917, will earn 10 per cent. Recent months, however, have 
drawn down the average monthly earnings, heavy in- 
creases in operating expenses forcing net from $350,000 to 
$450,000 monthly below monthly earnings of the corre- 
sponding period of 1916. 


St. PAUL. 


St. Paul preferred is now close to a 10 per cent. basis, a 
new low price having been touched on the Stock Exchange 
this week, while the common has made only feeble signs of 
recovering, and it also is within a fraction of its low 
price. The persistent selling of the general and refunding 
4% per cent. bonds is also disconcerting. Traders say 
there is no hope for the common stock dividend and say 
the directors will waver over paying the 7 per cent. rate 
on the preferred. As the meeting day is still months off 
and the rate increase decision hasn’t been handed down, 
the prediction regarding dividends is decidedly prema- 
ture. It is always darkest just before the dawn. 
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UNION PACIFIC. 


The October report of the Union Pacific caused some 
selling of the common stock, although the statement 
should not have been a surprise to those who have been 
following Union’s struggle with increasing costs of opera- 
tion and taxes. The gross earnings were $1,439,004 larger 
than for October, 1916, but an increase of $365,622 in 
maintenance, $768,362 in operating expenses and an 
increase of $560,506 in taxes, produced a decrease of 
$388,000 in net. For ten months net earnings were 
$35,731,328, or $1,644,390 under the net of the 10 months 
of 1916. The difference is represented almost entirely by 
the increased taxes due to Federal war taxes. The indi- 
cations point to earnings for the full year of about 15 per 
cent. on the common stock. The 4 per cent. preferred 
stock dividend will have been earned more than ten times. 


WABASH. 

Wabash reported a gain in gross earnings of $272,709 
in October, but a falling off in net of $134,486, owing to 
the now familiar increased cost of operation, upkeep, etc. 
For ten months, however, the falling off in net is only 
$220,000 and it may be said Wabash will close the year 
with its 4 per cent. dividend on the preferred earned, with 
a very handsome surplus. The stock has not been coming 
on the market recently and has been quite steady. 
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AMERICAN TEL. & TEL. 


There was some further selling of American Tel. & 
Tel. Co. stock this week which, however, did not go be- 
low its recent low level. The selling was in part explained 
by an order issued by the New Jersey Public Service Com- 
mission ordering a reduction in tolls by the New York & 
New Jersey subsidiary of the big company, that will 
result in a profit not in excess of 8 per cent., which it is 
expected will cause a reduction of $800,000 annually in 
revenues. 


BROOKLYN RAPID TRANSIT. 

The Brooklyn Rapid Transit Directors have decided to 
continue the dividend at the present rate of 6 per cent. 
per annum, despite the falling off in earnings and as this 
was not in line with bear forecasts, the stock showed 
some recovery. It did not go far as the company is not 
yet out of the woods. The gross operating revenue for 
October showed a gain of only $16,658, while the operating 
expenses increased $233,068 and net operating revenue 
decreased from $2,211,543 to $1,995,134, while the net cor- 
porate income fell from $1,032,940 in October, 1916, to 
$724,570. In the 4 months period net corporate income 
fell $246,720. 


GENERAL ELECTRIC. 


The General Electric stock has been mostly in free sup- 
ply since the recent announcement of additional financing 
and the notice of the proposal to issue $20,000,000 addi- 
tional stock, which will increase the outstanding capital 
to $125,000,000. The company has received enormous 
orders from the Government and the total orders on the 
books have increased to $230,000,000, a gain of $100,000,000 
in two years. The recent sale of notes was for the pur- 
Pose of caring for the increase in the orders. The net 
income for 1917, partly estimated, applicable to interest 
and dividends, after all taxes, is $27,000,000, against 
$19,160,973 in 1916 and $12,307,995 in 1915. The new stock 
will be offered to shareholders at par. The directors have 
decided to declare semi-annual stock dividends at the 
rate of 4 per cent. per annum, rather than increase the 
cash dividend. Thus the stock dividend will be 2 per cent. 
every six months. 


GENERAL MOTORS. 

The bear party in General Motors has capitulated. It 
has been a pretty big squeeze and a costly one to the 
overventuresome speculators for the decline. The more 
stock they sold the harder it became to borrow for delivery 
purposes and when the last of the big bears covered they 
were being charged one half of one per cent. premium 
daily for the loan of the stock. This meant to a speculator 
short of the stock a charge of $50 per day on 100 shares. 
Then, too, the earnings reports have been so favorable as 
to discourage any hope of a big drop in them. It is con- 
ceded that earnings are likely to fall off sharply next year 
if the war is still on and the Government’s restrictions on 
auto manufacturing continue, although big orders for 
Liberty motors and war trucks have been received. De- 
prived of the buying of the shorts the market for the 
stock has shown some signs of receding. 


LACKAWANNA STEEL. 

One of the news agencies published a very optimistic 
forecast of Lackawanna Steel Co.’s 1917 earnings, assert- 
ing that Lackawanna will earn more in 1917 than in 1916, 
in spite of the war profits taxes and estimating net profits 
at $45 per share. This stimulated some buying during a 
couple of market sessions, but it has been Wall Street’s 
experience in recent months that big earnings alone will 
not sustain a buying movement in any stock and the move- 
ment soon died out. The stock is too low in price for 
bears to tackle, however, and they wisely refrained from 
selling it. 


PULLMAN. 

Investors in Pullman shares have been disturbed anew 
by the evidence of further restriction on Pullman palace 
car travel and renewed selling took place this week, send- 
ing the stock down to the lowest level of the year. The 
proposed pooling of passenger business will undoubtedly 
materially curtail the use of Pullman cars, which are 
leased to the railroads on a royalty or percentage basis. 
The company pays 8 per cent. dividends and the stock has 
seemed dear around 128 and 130 when compared with 
such consistent 8 per cent. stock as American Telephone 
& Telegraph and many high class industrial preferred 
stocks netting better than Pullman on the investment 
while at the same time earning their dividends several 
times. Pullman is believed to be barely earning its divi- 
dend at the present time. 


REPUBLIC STEEL. 

Lackawanna Steel’s extra dividend has been a great 
source of encouragement to the interests identified with 
the market for Republic Iron & Steel shares and they 
have been industriously circulating the report that an 
extra Republic distribution was near in hand. The earn- 
ings figures support their optimism, as in the first nine 
months of 1917 the company earned the equivalent of 
57 per cent. per annum, as against 48 per cent. last year. 
Only 6 per cent. has been paid on the common this year. 
The company was a heavy subscriber to Liberty Bonds 
and possibilities of a distribution of some extra dividend in 
these are being discussed. 


SUPERIOR STEEL. 

E. W. Harrison, president of the Superior Steel Co., 
states that since the Government fixed steel prices the 
trade has experienced considerable improvement and the 
prices, so far as the Superior Steel Co. is concerned, are 
fair and satisfactory and there was much ground for 
optimism. The earnings of the company in the last three 
months have been about on a par with those for the 
earlier months of 1917. So far this year $1,000,000 first 
preferred stock has been retired, so that only slightly more 
than $2,500,000 of the issue is outstanding. 


U. S. STEEL. 

U. S. Steel common stock sold ex-dividend 4% per cent. 
on Friday and was weak after the dividend came off. It 
has acted rather disappointingly all week. The big shorts 
quit the market on the advance to 99, whick was a recovery 
of 10 points from the low, and then, deprived of this sup- 














ZU 





THE FINANCIAL WORLD. 








December 1, 1917 








port and buying power, the stock sagged off. For a stock 


paying 17 per cent. per annum, Steel common acts as 
though the directors will think twice at the next meeting 


before authorizing the 3 per cent. quarterly extra. 


The 


trade is rapidly adjusting itself to the Government prices, 
but there is much delay in turning out steel for the Gov- 
ernment on account of the shortage of raw material. 


DELAWARE & HUDSON LIQUIDATION. 

The recoveries in Delaware & Hudson after breaks are 
becoming smaller and smaller and there was another 
selling movement this week that cancelled about all the 
gain that followed the break to 87. As the majority of 
opinion in the Street is sure the dividend will be cut, 
speculation is now directed to guesses as to what the new 
rate will be. Some extreme pessimists think the dividend 
will be cut off altogether, while others say the rate ought 
to be 5 per cent., as the company will just about make 
9 per cent. in 1917 at the present rate of earnings. 
ously the talk is all idle, in view of lack of knowledge of 
the action in the rate case and also the conditions that 
They are ex- 


may rule at the time the directors meet. 
pected to take up the matter in January. 


Obvi- 


DIVIDENDS DECLARED NOVEMBER 24th-30th. 






Period. Record. 
Ameeriogn Cam p0Oiicccccescccic Q Dec 18 
Amer Chicle pta hioeemas ea Q Dec 20 
American Rys com....... Ss Nov 29 
TSR ACT & ee Ss Dec 31 
Atl, Gulf € WISScom.. Ss Dec 28 
Baldwin Loco Wks pfd...... $s Dec 9 
Brooklyn Rapid Transit..... ia Q Dec 17 
Brooklyn Union Gas........seeee. Q Dec 13 
> Yee Q Dec 20 
Geena: PEP Bet PER. ce vccccccccese y Q Dee 31 
Central Fdy ord pfd Q Dec 31 
Central Leather pfd. .. Q Dec 10 
Cinc, NO & T P pfd Q Dec 1 
Cine, N O & T P com Ss Dec 1 
Continental Motor com 2 Q Nov 26 
Federal Sugar Ref com. ......... 1% Q Dec 5 
ee SE Se Ps os ns céceccees 1% Q Nov 5 
Se GeO Db cccccccccscace 1% Q Dec 19 
SE bh a nko teeane cane emeds 2 Q Dec 7 
Goodyear Tire & Rub com........ 3 Q Nov. 20 
Indiana Refining pfd............. 1% Q Dec 1 
Interboro Cons Corp pfd........ 1} Q Dec 10 
Interboro Rapid Transit. ........ 5 Q Dec 20 
Lackawanna Steel pfd............ if Q Dec 14 
(sf fF eee eer 1% Q Dec 8 
ES 1 Q Dec 8 
PE Cs sbedeceweesiee cee’ 50c Q Dec 7 
National Lead com.............0% z Q Dec 7 
See WE. BNOER, 4005646000600 $4 Q Dec 22 
Niagara Falls Power. ......see0. 2 Q Dec 31 
pS eres $1 Q Dec 10 
Packard Motor Car pfd.........-. 1% Q Dec 19 
Penna Water & Pow.......ccccee 1% Q Nov 30 
Pettibone-Milliken 1st pfd........ 1% Q Dec 20 
Pettibone-Milliken 2d pfd. ...... 1% Q Dec 20 
Public Service of N J......seee- 2 Q Dec 15 
Railway Steel Spring pfd........ 1% Q Dec 5 
Railway Steel Spring com...... 14% Q Dee 15 
8S W Penna Pipe Lines ......... $3 Q Dee 15 
 _¢ & Season rs 2 Q Dec 10 
Worth Pump & Mach pfd A...... 1% Q Dec 20 
Worth Pump & Mach pfd B....... 1% Q Dec 20 
Yukon-Alaska Trust. ........... $1 Q Dec 7 
We SOS a ccosacvsnawebuesees Tle Q Dec 7 

Extra Dividends. 
American Can pfd ext.......... 3.7175 Dec 11 
Com, 3 -O.6 TFT FP GO Gib s ccccccscs 38% oa Dec 1 
General Chem com ext........... (See “Stock Dividends. 
General Chem com ext......eee+. 2% Dee 3 
ee error (See “Stock Dividends. 
Lack Steel com ext. ............ 3% Dec 14 
New York Transit ext........... $2 Dee 22 
Dividends Resumed. 
Indiana Refining com. .......... 3 Dec 10 
' 
Rate Increased. 

Amer TnterOl COM. .cccsccccccess 90c Q Dee 15 
National Sugar Ref.........:..... Q Dec 10 


(Increased from 1% per cent.) 


Stock of 


Previous Announcements Revised. 


i. £3 &) fare re 1% 
Galena-Signal Oil pfd. ........... 2 
Galena-Signal Oil com. ......... 3 
Stock Dividends. 
Genl Chem com ext ....ccccccces 5 
Se Se | Ke oh a ca vincadencens 2 
Dividends aE 
pS BO re rere orer $1.50 
(Reduced from $3.) 
Calumet & Hecla Min........... $10 
(Reduced from $25.) 
Glee” TN. cwducdsscedcges $3 


(Reduced _ $5.) ° 
Dividend Passed. 


Se « MROOINR, cc ch dccecéiacicsas 
November, 1917, dividend passed 24, 1917.) 


Q 
Q 
Q 


Nov 26 
Nov 30 
Nov30 


Dee 31 
Dec 7 


Dec 12 
Nov 28 
Dec 1 


Payable. 
2 
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-** 


Jan 

Jan 2 
Dec 15 
Feb 1 
Feb 1 
Jan 1 
Jan 1 
Jan 2 
Jan 2 
Jan 15 
Jan 15 
Jan 2 
Dee 12 
Dec 12 
Dec 5 
Dec 15 
Dec 15 
Jan 2 
Jan 15 
Dee 1 
Dec 15 
Jan 2 
Jan 2 
Dee 31 
Jan 2 
Jan 2 
Dec 31 
Dec 31 
Jan 15 
Jan 15 
Dec 31 
Jan 2 
Dec 15 
Jan 1 
Jan 1 
Dee 31 
Dec 30 
Dec 29 
Dec 31 
Jan 1 
Jan 2 
Jan 2 
Dee 31 
Dec 31 


Dee 31 
Dec 12 


Feb 1 


Dee 31 
Jan 15 


Dec 20 


Dec 31 
Jan 2 


Dec 15 
Dec 31 
Dec 31 


Feb 1 
Jan 15 


Jan 2 
Dec 20 
Dec 24 
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Condensed Statement of Condition 
at the Close of Business 
November 20, 1917 


RESOURCES 


Loans and Discounts... $61,828,390.61 
United States Bonds 
gd ee re ee 8,346,000.00 


nn aka scx: 55809,687.21 
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TENNESSEE RY. LIGHT’S EXPERIENCE, 

The Tennessee Railway Light & Power Co. is reporting 
the largest gross earnings in its history, but the preferred 
and common stock do not continue to show any signs of 
recovering from the lethargic condition into which they 
fell some time ago. We have received a number of 
inquiries regarding their anomalous situation, especially 
from holders of the common stock, who cannot under- 
stand why the shares should be quoted as low as 2 bid 
and 3 asked, and the preferred around $12 per share. The 
preferred sold as high as $80 per share in the early period 
of the company’s. history. 

There are good reasons why the. shares are not active 
now or in large demand. The common stockholder will 
find on investigation that the company had to suspend the 
6 per cent. just before war in Europe began, and as the 
6 per cent. dividend is cumulative there has accumulated 
in back dividends nearly 21 per cent., and in addition there 
are $2,500,000 notes which are due June 1, 1918, so that 
the prospects for the common are not very bright. The 
gross earnings for the year to Sept. 30 last were $5,217,676, 
against $4,722,101, but expenses in connection with labor 
troubles and the rise in the cost of supplies, coal, labor, 
etc., resulted: in a showing of net earnings of only 
$1,883,076, against $2,106,497 in the same period of 1915-16. 
The company is developing a big power proposition in 
its territory and ultimately the problem of supplying cheap 
labor will be solved and then the earnings will roll in the 
way they did when the company first started out, unless 
the company shall be so unfortunate as to experience a 
repetition of the many adverse factors that seemed to 
develop one after another after 1913. Such is extremely 
unlikely, and the shareholder who has held on so long and 
seen the stock go to its present low level would be 
extremely unwise to liquidate at such low prices as war 
conditions have developed. Seemingly these prices have 
discounted the worst. 


PACIFIC GAS & ELECTRIC. 


Net income of the Pacific Gas & Electric Co., for Octo- 
ber, was $94,933, and for ten months the falling off in 
net was $589,743. The dividend on the common, counting 
all deductions, is being just about covered, with a small 
surplus. The shares, after their last week’s recovery, 
were not so firm this week. 





AMERICAN LIGHT & TRACTION. 

American Light & Traction common continued its re- 
markable recovery this week, though at a slower pace. The 
stock sold at 230, or more than 50 points above the low 
that was touched when the bears were raiding the stock 
and small investors were selling in a fright which was 
caused by they knew not what. The Financial World is 
in a position to say that the bear tactics have been stopped 
effectually and there will be no more raiding of the charac- 
ter that caused so much stir a fortnight ago. 





SUBMARINE SIGNAL’S EXTRA, 

The Submarine Signal Co. shares, a heretofore little 
known stock in the New York market, have been active 
lately, although the market for the shares seems to be 
centered in Boston. The company has $1,692,000 in $25 
Par stock, which is selling around $29 per share. The 
directors declared an extra dividend of $1 per share lately, 
in addition to the regular 75c. quarterly payment and 
thereby disclosed the success that has attended an inven- 
tion for the detection of submarines, submarine signaling, 
etc. Our Government has been paying a royalty on the 
use of these machines and so have merchantmen operating 
outside the war zone, but in the case of foreign navies, 


Hoglders of stocks 


in the following Companies 
McCrory Stores 
F. W. Woolworth & Co. 
Jones Bros. Tea 
S. S. Kresge & Co. 
American Stores Corp. 
S. H. Kress & Co. 
Jewel Tea 
United Cigar Stores 
will probably be interested in reading the Com- 
parative Table which we have in preparation. 


Ask for Comparison F. W. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











like the English and French, their respective Governments 
have been buying the machines outright, since owing to 
the danger of losses of vessels the Governments were 
unable to guarantee the safety of the machines. They 
have, however, been compelled to pay very high prices for 
the device and this has given the company large earnings, 
out of which the extra dividend has been paid. 





SHIPBUILDING SHARES. 

The shipbuilding shares, which were expected to boom 
on account of the rush orders for ships by the Govern- 
ment and private interests, have not done so and there is 
disappointment at their action. The shares of half a dozen 
shipbuilding companies, east and west, which were brought 
to the attention of investors and speculators last Spring, 
have all but disappeared, in a market sense, and the shares 
of the leading company, the Cramp Shipbuilding Co., are 
at or near their lowest levels of 1917. The present quota- 
tion is now around 70, against 90 last Spring, although the 
company’s output of ship tonnage will be around 80,000 
tons, against 56,000 tons in 1916 and 13,600 tons in 1915. 
Next year is expected to be a still bigger period, with ton- 
nage around 120,000, with estimated. profits of $2,500,000. 
The investment and speculative public, however, declines 
to be interested. 





REPUBLIC RAILWAY EXPENSES HIGH. 

The October report of the Republic Railway & Light 
Co., whose subsidiaries operate in the big steel centre 
around Youngstown, O., explains the low prices of the 
common stock around $20 a share and the preferred 
around 55. The gross operating revenues for October 
were $114,355 ahead of those for October, 1916, but ex- 
penses, mostly on account of the rise in fuel, increased 
fully 70 per cent. and net showed a falling off of $12,989, or 
nearly 10 per cent. The balance for the common stock 
was only $29,660, or $25,156 less than in October a year 
ago. For 12 months, after the payment of preferred 
dividends, the amount applicable to the common was only 
$345,732, a falling off of $195,516 compared with the pre- 
ceding 12 months. The surplus just barely covered the 
4 per cent. dividend, whereas in 1916 the earnings for the 
common were equivalent to 10 per cent. In recent mar- 
kets there have been at times no bids at all for the 
common but the tone of the market was a little firmer 
this week. 





A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 
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SOUTHERN MORTGAGES. 
By C. M. Harger. 

After long waiting for recognition there is indication 
that the Southern farm mortgage is coming into its own. 
There are reasons why the south is getting to a position 
where it can succeed in agriculture more easily than ever 
in its history. It is, of course, evident that great progress 
has been made during the past decade aud a great deal of 
Northern capital has gone into that section. But the 
amount of funds loaned on farm mortgages in the South- 
ern states, except Texas, is far below that used in the 
middle west and the northwest. Largely this is due to 
the establishment of loan connections in the period of the 
west’s settlement and the remarkable prosperity that 
has come to the interior states. But the war period has 
brought a new life to the South. Congress has been kind 
to its products and has exempted cotton, the leading pro- 
duction, from price regulation. As a result the price has 
gone soaring and is now approaching 30 cents, as compared 
with less than ten cents in the days when everybody was 
urged to “buy a bale.” The byproducts of cotton, such 
as cottonseed meal, have also reached remarkable figures 
and it is likely that throughout the war the South will 
have a period of high prices for everything it produces. 
The effect is to make farming a most attractive venture 
for the Southern states and Northern farmers are taking 
advantage of the opportunity. The labor problem is less 
acute in the South than in the North, though the emigra- 
tion of colored workers has had some effect. But the 
farm help situation can be met and with good profits the 
Southern farmer is in a position to develop his business 
provided he has the capital. This is today his need and 
he is asking for the farm mortgage buyers to look favor- 
ably on his offerings. 


Heavy Applications for Loans. 


As an indication of the demand for money the records 
of the federal land bank are instructive. The applications 
for loans in the New Orleans district at the last state- 
ment were over 10 million dollars, more than twice that 
of any other district Houston, Louisville and Baltimore 
were also well up in the list, indicating that the Southern 
farmer is in the market for the money and can use it. 
Recent letters from that section indicate that the feeling 
exists in some places that capitalists are afraid of the 
Southern loan and. figures are presented to show that not 
only have rates been high but that the promptness with 
which interest and payments have been made challenge 
the best sections of the country. The fertile soil and the 
regularity of rainfall make the farm mortgage in the 
South substantial if the farmer is awake. Nowhere is 
there greater effort being put forth than in the South to 
educate the farming classes. Experiment stations, schools 
and traveling lecturers are organizing the workers for the 
development of the methods. Canning clubs, stock raising 
associations and every possible means are being used to 
bring about scientific methods and with great success 
among the rising generation. The growth of a sound 
farming sentiment is manifest everywhere and it has been 
the opinion of economists that we shall see the greatest 
development in the South of any section in the next 
decade. All this takes money and the loan agents of the 
South are showing results in their placing of funds that 
are their own argument for stability of the crop produc- 
tion. The war has made the farmer everywhere a privi-- 
leged person; he is producing war material almost exclu- 
sively—food for the armies and allies. Under this impetus 
the development of unused land will go on rapidly and the 
Southern farmer who desires to expand his operations will 
be in a position to secure results. He is a borrower who 
can be trusted to make good. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 








Invest in First Mortgage 
Farm Land Bonds 


Never before in our experience covering twenty- 
four years have Farm Mortgage Bonds been more 
prized than today. 

We have on hand a very attractive assortment 
of Farm Land Bonds in denominations of $250.00, 
$500.00 and $1,000.00 drawing interest at 542% and 
6%, payable semi-annually. 

We can recommend these investments as meet- 
ing the approval of the most conservative investor. 


Send for descriptive circular. 


GOLD-STABECK COMPANY 


Capital and Surplus $700,000.00 
Minneapolis, Minnesota 











SOUTHWESTERN POWER & LT. PROSPERITY. 

The Southwestern Power & Light Co., which controls 
through stock ownership the Texas Power & Light Co., 
the Fort Worth Power & Light Co., the Hutchinson Gas 
& Fuel Co., and the Newton Gas & Fuel Co., while it has 
experienced the same rate of increase in operating ex- 
penses as most of the Eastern and Middle West companies, 
is nevertheless forging ahead in the matter of net earnings, 
and in its report for the 12 months ended Sept. 30 makes 
the best showing in the last three years, as follows: 





. 1915 1916 1917 
ECE E Cee $848,326 $952,568 $1,095,391 
Operating expenses and taxes....... 475,858 516,816 624,842 

ee ee err $372,468 $435,752 $470,549 


The company has $3,647,000 first lien 5 per cent. bonds, 
the annual interest of which is $182,350, so the $470,549 
net earnings are more than two and a half times the annual 
bond interest. 
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and Prospects 
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THE STANDARD OIL GROUP. 

The Standard Oil group of stocks declared dividends in 
the last quarter of 1917 totalling $27,403,249, or the largest 
aggregate distribution of any made out of current earnings 
in any quarter since the Standard Oil Trust was dissolved. 
The Standard companies for the full year have declared 
$99,610,392 in dividends and in addition stock dividends 
aggregating $35,343,328 were distributed as extra pay- 
ments to shareholders. This stock dividend distribution 
is the largest since 1913, when Standard Oil of New Jer- 
sey handed out a special melon of $40,000,000 or $40 per 
share on the capitalization outstanding. Since the disso- 
lution of the Standard Oil Trust the aggregate dividend 
payments by Standard Oil companies has been $483,914,350, 
not counting stock dividends of $235,200,000 in stock at 
par, while subscription rights at par were issued to the 
amount of $41,400,000. 

There are a number of Standard Oil stocks which at 
present prices yield 10 per cent. or better and there has 
been a very substantial improvement in the demand for 
these issues since the low prices of the year were reached. 
We are informed that there was considerable liquidation 
by investors who became alarmed needlessly but that sell- 
ing has fallen off sharply and stocks are in scant supply. 

Investors who are not careful continue to flirt with a 
thousand and one worthless oil stocks when there are 
so many seasoned dividend-payers to be had which give a 
liberal yield. The difference between the real oil stocks 
and the fakes is that the good ones cannot promise much 
more than 10 per cent. on your money and pay it, while 
the others promise 100 per cent. but you never see it. 


GREAT NORTHERN ORE PROSPERITY. 

The reports that come from interests associated with 
the iron trade and Great Northern Ore are of all one 
tenor—great prosperity in the face of the lowest prices in 
the history of the certificates. A liberal dividend distribu- 
tion is foreshadowed. In spite of the seeming indiffer- 
ence of the market, the buying lately has been of a confi- 
dent kind. 


UNITED FRUIT EARNS MILLIONS. 

The annual report of the United Fruit Co., published this 
week, discloses net earnings of $13,087,955, a gain of $1,- 
094,804. The showing is equivalent to nearly $27 per share 
on the stock. In 1916 the earnings were equivalent to 
$24.47. The directors have reserved $3,686,869 for war 
taxes and $10,000,000 notes are falling due in 1918. Some 
of the stock bought on the break to 105 has been mar- 
keted later and there has also been some additional sell- 
ing by reason of weakness in other 8 per cent. stocks like 
Pullman and General Electric. 


FINANCIAL NEWS NOTES. 


Seventeen new state and trust companies have been admitted to the 
Federal Reserve system, increasing the number of state institution 
members to 162. Their resources total about $75,000,000. 

The Government has loaned to Belgium an additional $7,500,000, 
making the total loan to that county $65,900,000. 

At the election of officers of the Kansas City, Mexico & Orient Rail- 
road at San Angelo, Tex., W. T. Kemper, a Kansas City banker, was 
named president; H. F. Hall chairman of the Board of Directors. 
According to President Kemper the road will be extended to Kansas 
City, but extension of the line will not be begun immediately owing 
to financial conditions. 

The Equitable Life Assurance Society, of New York, has announced 
a plan whereby its policyholders may subscribe to the next Liberty 
Loan, paying for the same in five years and at the same time tak- 
ing a life policy at a special low rate. 

Dodge Bros., auto manufacturers of Detroit, have increased the 
capital stock of the company from $6,000,000 to $10,000,000. The in- 
crease is to cover enlargement and extension of plant. 

The number of American Telephone & Telegraph stockholders on 
October 31, 1917, was 80,782, which compares with less than 75,000 on 
December 31, 1916. This increase shows the number of actual in- 
vestors impressed by the value of American Telephone & Telegraph 
stock sufficiently to compel its purchase in a market which has 
driven the price of the stock to the lowest touched in the last 
nine years. 

Trade with South America for September totalled $50,956,000, ex- 
ports, against $43,669,000 in September one year ago, and imports 
were $73,154,000, against $46,223,000. 

The Comptroller of the Currency has issued a call for reports by 
National Banks as of Novy. 20. 

The control of gold exports and foreign exchange has been vested 
in the Federal Reserve Board by Secretary McAdoo. 

Having learned that its proposed issue of $25,000,000 two-year 6 
per cent. notes would not be accepted for rediscount by the Federal 
Reserve Bank, the American Tobacco Co. has decided to abandon its 
idea of issuing a commercial note and substitute the trade acceptance 
form. Under the revised plan it will borrow $25,000,000 by putting 
out a one-year acceptance credit in four issues of three months 
maturity each in a form eligible for rediscount. 

The American Tobacco Co.’s bills will conform in every detail 
with the requirements of the Federal Reserve law bearing on ac- 
ceptances. 

A new Treasury Department ruling holds that five-cent admissions 
to movie picture matinee performances are tax free. 

Japan imported $155,467,726 in gold from the United States from 
Jan. 1 to Sept. 30, which figure compares with $9,300,630 in the 
same period of 1916. Spain took $99,337,400 from us in the same 
period, compared with $9,601,520 in the first nine months of 1916. 
Total exports of gold from the United States from Jan. 1 to Sept. 30 
were $348,968,514, against $94,430,462 in the 1916 period. 

The overturn in Russia by the Bolshoviki has not stopped the 
payment of the interest on the Russian bonds sold in this country. 
A semi-annual interest payment on the $25,000,000 five year 5% 
per cent. bonds is due today (Saturday), Dec. 1, and the amount, 
$687,500, will be paid at the National City Bank, 55 Wall street, 
N. Y. City. The bonds are due Dec. 21, 1921. They sold in the 
New York market this week from 47% to 49. Their issue price 
was 94%. They yield, around present prices, between 13 and 14 
per cent. 

The use of Liberty Bonds, Thrift Cards, and War Savings Certifi- 
cates as Christmas gifts is being urged by the American Exchange 
National Bank of New York City in substitution of the usual 
presents. 

Numerous banks have sent letters to correspondent banks in the 
West and South urging upon them the withdrawal of Liberty Bonds 
from sale, and pointing out that a bank’s full duty is to retain the 
bonds, as well as buy them. The appeal has been heeded by many 
banks, it is said. _ 


STUDEBAKER GETS WAR BUSINESS. 

Studebaker Corporation is rapidly substituting for de- 
creased auto car business much war business, including a 
great deal of good paying contracts for wagon wheels, 
harness, etc., for the Army. The bad effects of the de- 
ceptive figures palmed off on the public respecting 1917 
earnings and the dividend outlook having worn off, there 
was a renewal of the professional buying this week. The 
public, however, is wary. 





are estimated at more than three times 


NOTES OF THE CURB MARKET. 


Wright Martin and Cosden & Co. 
Shares selling around the same price 
levels, are a surprise to_ traders. 
Wright-Martin is a war bubble, with 
no chance of any dividends, while Cos- 
den is a payer of.substantial dividends 
and one of the best of the big inde- 
pendent oil and refining companies. 
Holders of Wright-Martin would do 
well to consider exchanging their hold- 
ings for Cosden. 


An optimistic statement by the re- 
ceivers of the Aetna Explosives Co., as 
to earnings and the future, caused 
some brisk buying of Aetna and this 
was encouraged by the beginning of a 
suit by the receivers to recover nearly 
$4,000,000 from former President Mox- 
ham and Treasurer Belin, who are 
charged with endorsing notes for a 
large amount for commissions without 
any authority from the company, and 
it is also alleged that they sold to the 
company at prices very much higher 
than they paid for them securities of 
the company which they had received 
as their share of the venture. 

Reports of a merger of the Midwest 
Oil Co., the New York Oil Co. and the 
National Petroleum, all of which are 
operating in the Salt Creek field in 
meming, have no Official endorse- 

The Curb market this week was much 
quieter, and although there was no 
Weakness, the brisk advances of last 
week were not duplicated, save in a 
few special instances. 

Additional orders for vessels have 
been received by the Submarine Boat 


Co. from the Government, but this an- 
nouncement had no effect on the stock, 
which remains dull. 2 
Shareholders of La Rose Mines, Ltd., 
are to be asked to vote on the plan to 
reduce the capital stock from $6,000,000 
to $1,500,000, in order that the capital 
stock will more nearly represent the 
value of the assets of the company. 
Glenrock Oil has brought in_ its 
seventh successful well on the Glen- 
rock-Ohio Oil lease, the last well being 
considered one of the best in the field. 





NOTICES. 


Weil, Roth & Co., dealers in municipal 
bonds, at 139 EB. 4th St., Cincinnati, has 
issued a list of tax-exempt municipal 
bonds yielding from 4.50 per cent. to 
5.25 per cent. 

H. D. Robbins & Co., Inc. of 61 
Broadway, N. Y. City, has issued a list 
of railroad, public utility, foreign 
and miscellaneous bonds and notes 
yielding all the way from 4.35 per cent. 
to 12.50 per cent., the latter rate being 
quoted on ge? ond cent. notes, ma- 
turing April 1, , 

eres, Leonard & Lynch, 111 Broad- 
way, members N. Y. Stock Exchange, in 
their market review call attention to a 
number of industrial stocks which they 
state are. attractive at present prices. 

Peabody, Houghteling & Co., of 10 
S. La Salle St., Chicago, are offering 
$1,415,000 first and refunding serial gold 
mortgage bonds of the Whales Pulp & 
Paper Mills, Ltd., which mature annu- 
ally in series beginning May 1, bay 
up to 1930. The bonds at the offere 
price net 6% per cent. The earnings 


the annual interest charges on the 
bonds. 


BIG BAKERIES MERGE, 

Consolidation of another group of 
Bread Bakers in New England under 
name of Massachusetts Baking Co. is 
announced by Max Oscher Co., 
Broadway, New York City. 

Practically all the Bread Bakery 
mergers of the country during the past 
ten years or more have been made by 
this firm, including General Baking 
Company, Ward Baking Co., Cushman’s 
Sons, and New England Bakery Co. 

The present merger includes leading 
bakeries in Bridgeport, New Haven, 
Hartford, and Waterbury, Conn.; 
dpa Holyoke, and Fitchburg, 
Lass. 

A present issue of $500,000 first pre- 
ferred stock has been sold to invest- 
ment bankers who placed very suc- 
cessfully two years ago the first pre- 
er stock of New England Bakery 

Oo. 
Co-operation of these interests with 
the Food Conservation plans of the 
Federal Government is shown in the 
continuance of these properties under 
same management as heretofore and 
the licensing of the several bakeries for 
the period of the war. 

Max Oscher Co. state that their re- 
ports from prominent men in the bread 
baking industry practically all agree 
that the regulations now established 
by the Government will result to the 
advantage of the industry and con- 
sumers both, as many wasteful prac- 
tices will be done away with. : 
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Want to Buy Bonds. 


Cedar Rapids Mfg & Power 5s, 1953, $1,000; 
No. 41 


Denver-Greeley Val Irrig 6s, ctf of dep; 
$500; No. 41. 

Federal Tel & Tel, $5,000; No. 764. 

Pierce, B & P Ist 6s, $10,000; No. 709. 

Rockland-Rockport Lime ist 5s, 1920, $3,- 
000; No. 782. 

Seattle Electric cons 5s, 1929; $10,000; No. 
800. 


Southwestern Power & Light 5s, 1943; $2,- 
000; No. 600. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No. 


Chadwick Brass 6s, 1937, $5,000; No. 615. 

Chi, N S & Mil Ist 5s, $3,000; No. 50. 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

City of Edmonton 6s, $1,000; No. 789. 

Col, Wyo & Hastern Ist & ref 6s, 1934; $600; 
No. 732. 

Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
French Internal Loan of Victory, 5,000f; No. 
818. bt 
Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Garland Corporation 6s, $1,000; No. 744. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Lehigh Power Securities 6s, 1927, $500; No. 


773. 
Lement (Ill.) twnp bridge 5s, 1918-9, $2,000; 
No. 793. 
Long Bch Water 6s, 1959, $1,500; No. 737. 
Manistee & N. E Ist 5s, $1,000; No. 100. 
Mobile & Birmingham p 1 5s, $200; No. 670. 
Newport News & Hampton Ry Gas & El 
ist and ref 5s, 1944, $400; No. 762. 
N Y State Rys Ist cons 4%s, 1962, 10 $100 
bonds; No. 756. 
North Sterling Ir Dist, $500; No. 666. 
Pierce, B &°P 1st 6s, $1,000; No. 538. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 
Rogers-Brown Iron 5s, 1940, $10,000; No. 


543. 

st ag mag Seg & Lumber 6s, 1933, $15,- 
000; No. . 

Southwestern Pow & Lt 5s, 1943, $2,000; No. 


661. 
Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 
United Traction cons 4%s, $8,000; No. 786. 


Want to Buy Stocks. 


Allentown Portland cement, 100 shs; No. 


1. 
Am Gas & Electric pfd, 60 shs; No. 510. 
American Light & Trac com, 6 shs; No. 573. 
Am Light & Trac pfd, 30 shs; No. 510. 
Am Light & Trac com, 6 shs; No. 510. 
Am Marconi Wireless, 10 shs; No. 614. 
Am Pub Utilities pfd, 10 shs; No. 360. 
Am Public Utilities com, 20 shs; No. 391. 
Am Public Utilities pfd, 20 shs; No. 638. 
Am Public Utilities pfd, 20 shs; No. 728. 
Am Water Works & Elec ist pfd, 20 shs; 
No. 819. 
Auburn & : we pfd & com, 100 shs 
each; No. 4 
Boston Sand & Gravel 6s, »5,000; No. 788. 
Carolina Power & Light pfd, 8 shs; No. 
Chemung Canal Trust Co, 5 shs; No. 4 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant dpf, 5 shs; No. 402. 
Cities Service pfd, 40 shs; No. 510. 
Cities Service pfd, 10 shs; No. 674. 
Cities Serv pfd, 10 shs; No. 360. 
Continental Refining com, 50 shs; No. 280. 
Cosden pfd, 5 shs; No. 573. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler com, 100 shs; No. 52. 
Crocker-Wheeler com, 4 shs; No, 573. 
Empire Steel pfd, 5 shs; No. 761. a 
Fall River Gas Works, 7 shs; No. 573. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Ft Dodge, Des M & S, 10 hs; No. 360. 
Imperial Color Works, 5 shs; No. 643. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
Manufacturers Light & Heat, 5 shs; No. 
573 


N E Power Ist pfd, 50 shs; No. 202. - 
Northern States Power pfd, 10 shs; No. 360. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 10 shs; No. 778. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pitts Gage & Supply, 10 shs; No. 334. 
Republic Ry & Light pfd, 6 shs; No. 77. 
Republic Ry & Light pfd, 5 shs; No. 797. 
Spicer Mfg, 10 shs; No. 573. 


Standard Gas & Elec pfd, 10 shs; No. 573. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 655. 

a Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Yadkin River Power pfd, 8 shs; No. 809. 





TO SUBSCRIBERS 
—IMPORTANT— 

It is absolutely y for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 














Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
— Portland Cement, 100 shs; No. 
440, 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 1 shs; No. 716. 
Atlantic Sugar, 20 shs; No. 310. 
Barney & Smith pfd, 50 shs; No. 79. 
Blue Ribbon Candy, pfd, 100 shs; No>44, 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden’s Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angeles), 20 
shs; No. 796. 
Canadian Locomotive pfd, 5 shs; No. 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp, 10 shs; No. 360. 
Crocker-Wheeler com, 10 shs; No. 795. 
one County Pow & Lt, 10 shs; No. 
fol. 
Detroit Natl Fire Ins, 3 shs; No. 813. 
Empire Petroleum, 30 shs; No. 227. 
Fall River Gas Wks, 7 shs; No. 524. 
Famous Players-Lasky Corp, 35 shs; No. 817. 
George Cutter pfd, 50 shs; No. 280. 
Guenther Publishing pfd, 20 shs; No. 714. 
Hagers & Fred Ry pfd, 200 shs; No. 64, 
Hargus Cafe Co pfd, 5 shs; No. 810. 
Howe Scale pfd, 10 shs; No. 654. 
Idaho Ry, Lt & P com, 150 shs; No. 742, 
Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 590. 
International Silver scrip, $1,062.50; No. 771. 
Iowa Ry & Light pfd, 5 shs; No. 807. 
Iowa Ry & Light pfd, 5 shs; No. 814. 
Ironton Solvay Coke, 100 shs; No. 730. 
Kansas City Lt & Power pfd, 25 shs; No. 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lambert Simmons pfd, 20 shs; No. 794. 
Lincoln Traction pia, 80 shs; No. 683. 
National Casket, shs; No. 772. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
= noes (N Y) Trust Co, 25 shs; No. 


Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 

Mutual Film com, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 620. 

Northern States Pow pfd, 10 shs; No. 594, 

Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 

Poole Engineering & Mach, 10 shs; No. 565. 

Premier Motor Corp, 5 shs; No. 735. 

Public Light & Power com, 2 shs; No. 501. 

Ralston Steel Car, 20 shs; No. 768. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt, pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 sbs; No. 733. 

Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 

Spicer Mfg ist pfd, 10 shs; No. 504. 

Standard Life Ins Co of Am, 117 shs; No. 


792. 
Star Drilling Machine pfd, 12 shs; No. 358. 
Steel Equipment Corp, 60 shs; No. 815. 
Stenotype pfd and com, 20 shs each; No. 
Thomas Iron, 100 shs; No. 820. 
United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 
United Equities pfd, 20 shs; No. 675. 
United Marble pfd, 20 shs; No. 755. 
Walton Toy pfd, 15 shs; No. 787. 
Waterbury Co pfd, 5 shs; No. 42. 


Western Stoneware (Monmouth, Ill), 2 shs; 
No. 808. 

Westfield Mfg 7% pfd, 5 shs; No. 758. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecelia pfd. 
Santa Cecelia com. 
U S Finishing pfd. 
U S§S Finishing com. 


CHATFIELD & CO. 


American Rolling Mill com. 
Eagle Picher Lead com. 
Little Miami R R. 

Paragon Refining com. 


ROLAND T. MEACHAM 


Central States com. 
Cleveland Railway. 
Goodyear T & R pfd. 
Republic Ry & Lt com. 


WEBB, LEE & CO. 


American Light & Traction. 
Charcoal com and pfd. 
Hoover Steel Ball. 

Reo Motor Car. 


JOHN MUIR & CO. 


($100 denomination.) 
C, M & St Paul conv 44s, 1932. 
C, M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 414s, 1923 and 1924. 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist 5s, 1947. 
Virginia Ry Ist 5s, 1962. 

($500 denomination.) 
New York Contral deb 6s, 1935. 
U S Rubber Ist 5s, 1947. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


PHILIP LYNCH 
American Light & Traction com. 
Gulf & Ship Island 5s, 1952. 
Hudson & Manhattan 4s, 1957. 
Monon Coal 5s, 1936. 
New York & Jersey 5s, 1932. 
O’Gara Coal. 
Pierce, Butler & Pierce 6s, 1934. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbus Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
N Y&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


E. F. COOMBS & CO. 


($100 denomination.) 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 19387, 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry ist mtge 5s of 1962. 
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WM. CARNEGIE EWEN. 
Bklyn City Railroad ist 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan Ist 4%s, 1931. 

New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Bastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U §S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 


Edison Electric Illuminating, N Y, 5s, 1905. 


N Y & Westchester Lighting 4s, 2004. 
N Y Gas & El, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 

HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 

Cleveland, Painesville & Ashtabula 5s. 

Guanajuanto Reduc & Mining Co 6s. 

Richmond Radiator Co pfd. 

United Light and Rys com. 
LAMARCHE & COADY 

American Gas & El pfd. 

American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 

Pacific Gas & El com. 

Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s, 
Rutland R R Ist 4%s. 

Toledo Terminal R R Ist 4%s. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas & Electric. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1926. 
Mississippi Valley Gas & El 5s, 1922. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
Aetna Explosives pfd. 
Foundation Co. 
Hale & Kilburn. 
International Motor Truck. 
Peerless Tr & Motor. 
Pennsylvania Coal & Coke. 
Webster Coal & Coke. 
Yadkin River Power. 


MARK C. STEINBERG & CO. 
American -Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
National Candy com & pfd. 
St Louis Transit 5s, 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


MORTON LACHENBRUCH & CO. 
American Light & Traction. 
Burns Bros Ice. 

Empire Steel & Iron. 

Ford Motor of Canada. 

Hendee Mfg. 

Hupp Motor. 

Jones Bros Tea. 

Michigan Limestone & Chemical. 
National Securities Corp. 

Paige Detroit Motor. 





MORGAN & KANE 
Aetna Explosives pfd. 

Santa Cecelia pfd. 

Santa Cecelia com. 

U S Finishing com. 

U EB Finishing pfd. 


ROLAND T. MEACHAM 
Central States pfd. 
Cities Service pfd. 
Cities Service com. 
Peerless Truck & Motor. 
Peerless T & M 6 per cent bonds, 
National Supply com. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Dayton Rubber Mfg Co pfd. 
Edmunds & Jones com. 
Gibson Art Co pfd. 


WEBB, LEE & CO. 


Charcoal com and pfd. 
Commerce Truck. 
Detroit Edison. 
Federal Truck. 
Packard Motor Car. 
PHILIP LYNCH 

Bell Telephone of Canada 5s, 1925. 
Carolina Power & Light. 
Hendee Manufacturing. 
Lynn & Boston Ast 5s, 1924. 
Republic Railway & Light. 
St Lawrence Pulp & Lumber 6s. 
Western Maryland Ist pfd. 

JOHN MUIR & CO. 

($100 denomination.) 
American Foreign Securities 5s, 1919. 


American Smelting & Refining 1st 5s, 1947. 


Anglo-French 5s, 1920. 

City of Bordeaux 6s, 1919. 

City of Lyons 6s, 1919. 

City of Marseilles 6s, 1919. 

Colorado & Southern ref & ext 4%s, 1935. 
Seaboard Air Line 1st 6s, 1945. 

St Louis & San Francisco (new issues). 
Western Pacific ist 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 
Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd.. 

MARK C. STEINBERG & CO. 

Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


i‘ LAMARCHE & COADY. 
American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light Ss, 1918. 
Lacombe Electric Ss, 1921. 
Mississippi Valley Gas & El 5s. 1922, 
Michigan United Rwys 5s, 1936. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 

American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%4s of 1935. 
Montana Power ist & ref 5s of 1943. 


WILLIAMSON & SQUIRE. 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Ince, com. 
New Jersey Zinc. 
Singer Manufacturing. 


H. D. ROBBINS & CO. 
Central Indiana Gas ist 5s, 1931. 


Topeka Ry & Light 1st & ref 5s, 1933 . 
Western United Gas & Elec gen 5s, 1950. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp 5s, 1935 & pfd. 
Public Light & Power ist 5s, 1945. 





WM. CARNEGIE EWEN. 


Atl Av R R Bklyn Ist 5s, 1931. 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas ist 5s, 1927. 

New Amst Gas Cons 5s, 1948. 

N Y & Bast River Gas Cons 5s, 1945. 
Northern Union Gas ist 5s, 1927. 


H. C. SPILLER & CO. 


Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 54s, 1926. 

United Zinc & Chemical Co 5s. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5%4s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Green County, Miss, 5s. 
Illinois Gas Co 6s. 
San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light lst 5s. 
United States Telephone 5s, 1919. 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry Bs. 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 68 


DUNHAM & CO. 


aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 


WHO'LL HELP MRS. BOOTH’S XMAS? 

May I again this year bring to the 
hearts of your readers the plea for help 
and sympathy from the prison shadow- 
ed homes where we shall try to bring 
a little joy and comfort this Christmas 
season? My work in the big State 
Prisons all over this country has 
brought me in touch not only with tens 
of thousands of men incarcerated there, 
but also with their families to whom 
they send me in the hours of sickness, 
poverty or despair, that fall so cruelly 
to their lot. The men in prison have at 
least clothing, food and shelter while 
they serve their term, but the wife and 
little ones at home have often to face 
cold and hunger and are the innocent 
victims of an undeserved fate. 

For years we have tried to gladden 
their Christmas. We don’t call them 
together to join in one big dinner. 
That, of course, would be impossible 
and would not be a lasting help. Our 
method is to pack big Christmas boxes 
of groceries, new clothing and toys. As 
each family’s need is investigated we 
are able to provide just what they need 
most. 

There still rings in my ears the woe- 
ful little voice of one of the small 
children we visited before Christmas. 
She was only a tiny child, but she was 
looking after four tinier ones in their 
two-roomed home while mother was 
out to work. “No, there won’t be no 
Christmas this year, papa’s away and 
Santa Claus is dead.” Will some of the 
readers of this message help me to 
resurrect Santa Claus for the hundreds 
of little ones we long to help? 

I know this year the work will be 
harder than ever because so much fi- 
nancial help is going to answer the 
great need in war-stricken countries 
overseas. We cannot be selfish or 
regret for a moment the generous help 
to other lands, but oh, can we not also 
remember practically these helpless 
ones at home? 

So that the business methods of our 
organization may be thoroughly under- 
stood, let me add that the Volunteers 
of America is an incorporated society, 
that our books are carefully audited 
and that our treasurer will send a re- 
ceipt for every dollar received and will 
hold vouches for every dollar expend- 
ed. Gifts of toys, clothing or money 
will be most acceptable. They should be 
directed to Mrs. Ballington Booth, Vol- 
unteer Prison League, 34 West 28th 
street, New York City. We shall in- 
deed be grateful if the readers of this 
message can help us, 

Very truly yours for our country’s 
prisoners. MAUD B. BOOTH. 

Volunteer Prison League, 14 W. 28th 

St., New York City. 
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WAR ECONOMY. 


Discussing the subject of progress of 
economizing in the war period, “Bache's 
Review” this week says: 

“Trade reports indicate that the peo- 
ple in the East are turning more ear- 
estly toward economy. every day. A 
sugar shortage, and later and more 
serious, the coal shortage, have brought 
attention pertinently.to general all- 
around economy. How far this is prev- 
alent among the rich as compared with 
the medium classes, no statistics yet 
show, but luxuries are beginning to be 
avoided. It is a question whether the 
curtailment of expenditures by the rich 
is favorable for the country. 

“The department stores are expecting 
smaller trade. Nevertheless the Dry 
Goods Economist reports that Thanks- 
giving week, inaugurating the holiday 
trade, shows stores in many centers 
well filled, and business, especially in 
stores where customers are largely 
wage-earners, as particularly good. The 
question of limiting the production of 
non-essential articles is being carefully 
studied at Washington. In the dry 
goods trade many articles proposed to 
be thus classified are claimed not to 
come under the head of non-essentials, 
and efforts are being made to show the 
importance of continuing their produc- 
tion and distribution.” 


“MONEY AND INVESTMENTS.” 


The fourth edition of “Money and In- 
vestments,” by Montgomery Rollins, is 
now off the press. This is a reference 
book for the use of those desiring in- 
formation in the handling of money or 
the investment thereof, and is especial- 
ly dedicated to those of small means 
who are dependent upon its safeguard- 
ing. If only the many truisms enumer- 
ated by Mr. Rollins in the “Foreword” 
were read and remembered the reader 
of the book would be well repaid for 
money and time spent in acquiring the 
information, but that is not all. It cov- 
ers over 2,500 definitions of terms used 
in the financial world, told in elemen- 
tary language so that all may compre- 
hend. The Federal Reserve Act also is 
included. $2.50 and parcel postage. 


“HOW GERMANY DOES BUSINESS.” 


How Germany built up her formi- 
dable foreign trade in so short.a time is 
told by Dr. P. P. Gourvitch in “How 
Germany Does Business.” The author 
says there is no wizardry or mystery 
about it, only due to applied intelli- 
gence, and the open secrets which en- 
abled Germany to break into world 
markets are interestingly set forth. A 
study of the methods used as here re- 
vealed should enable Americans to 
adapt them to advantage. Business men 
should profit by reading this book. $1, 
plus parcel postage for 1 lb. 


WAR’S INFLUENCE ON TRADE. 

The Irving National Bank, Wool- 
worth Building, N. Y. City, has_ had 
rinted in pamphlet form an address 
by the bank’s foreign trade representa- 
tive, G. A. O’Reilly, before the National 
Petroleum Association Convention at 
Atlantic City. The subject of the ad- 
dress is, “The Influence of the War on 
Trade, Domestic and Foreign.” The 
burden of the address was to all Amer- 
ican business men to prepare for after 
war conditions and nationalize our 
foreign commercial theories in prepara- 
tion for the coming peaceful struggle 
for trade. 


PAMPHLET ON SECURITIES. 

Morgan & Kane, 52 Broadway, New 
York, members of the New York Stock 
Exchange, have issued a pamphlet on 
railroad, industrial and public utility 
stocks; foreign bonds; railroad bonds, 
and industrial and public utility bonds. 
The pamphlet shows the present divi- 
dend and interest rates, together with 
oo selling price and yield per 
cent. 
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UNLISTED SECURITIES. 


Sheldon, Dawson, Lyon & Co., mem- 
bers of the New York Stock Exchange 
at 42 Broadway, have opened an Un- 
listed Securities Department under thé 
management of specialists in this line, 
and are prepared to give quotations 
and available information on unlisted 
stocks or bonds. The firm has also 
issued a market letter stating that 
liquidation has been thorough in the 
extreme, and that the technical situa- 
tion is exceptionally sound. 


CHARCOAL IRON CO. GAINS. 


The Charcoal Iron Co. of America re- 
ports net earnings of $1,513,000 for ten 
months ending Oct. 31, against $1,078,- 
000 for entire year of 1916. It is esti- 
mated that this company will show a 
corresponding increase in 1918, as their 
contracts for delivery of charcoal pig 
iron in the first six months are at an 
average of $42.55 per ton, against an 
average well below $30.00 in 1917. 
Prices of alcohol, acetone and acetate 
of lime have increased. 

The company has declared their reg- 
ular quarterly dividend of 2% on the 
common and regular sime-annual divi- 
dend of 3% on the preferred, payable 
Dec. 31, 1917, to stockholders of record 
Dec. 15. The surplus has been tripled 
in the last six months. 





ST. LOUIS QUOTATIONS, 


Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 


Bid. Asked. 
Amer Credit & Indemnity Co..190 205 
DORE TOPE Diidcaccdosivasaa 115 130 


Central Coal & Coke Co com.. 48 52 
Central Coal & Coke Co pfd.... 69 72 
Certain-teed Prods Corp com.. 46 
Certain-teed Prods Corp 2d pfd. 85 89 


Chicago Railway Equipment...110%, 111 
Consolidated Coal Co.......... 63 65 
Commerical Acid Co.......... 160 170 
Fulton Iron Works Co com.... 42% 48 2 


*Fulton Iron Works Co pfd... 98 9914 


National Candy Co Ist pfd.... 99 100 
National Candy Co 2d pfd..... 80 -81 
National Candy Co com....... 281%, 29% 
Rice Stix Dry Goods Co Ist pfd.110 111% 
Rice Stix Dry Goods Co 2d pfd.100 101 
Rice Stix Dry Goods Co com...230 240 
St Louis Cotton Compress..... 39 41 
United Rys Co of St Louis pfd. 20% 21% 
United Rys Co of St Louis com. 4 5 
Wagner Elec Mfg Co.......... 150 160 
Western Cartridge Co......... 250 300 
Bonds. 

City of St Louis 4s, due 1928, 

= RE ere 96 97 
City of St Louis 4%s, due 1935..100 102 
East St Louis & Suburban Co 5s, 

ee BEE os ao wiuaenheano cic o 75 80 
Kansas City Home Tel Co 5s, 

Ss CE tesa s-o: 2 sce kth baad ine 90 
St Louis & Sub Ry Co gen 5s, 

u A RRS RS 62 63 
St Louis & Sub Ry Ist 5s, due 

a 4 hed ps be Shak eiees weaken 931%, 94% 
St Louis Tran Co 5s, due 1924.. 47% 50% 
United Rys Co of St Louis 4s, 

DCM 6t.dcneerecurecdsctace 55 55% 





*Ex dividend. 





PUBLIC UTILITY SECURITIES. 





Bid. Asked. 
Amer Light & Trac com........ 226 232 
Amer Light & Trac pfd....... 95 98 
Adirondack Elec Pow com..... 16 18 
Adirondack Elec Pow pfd...... 70 75 
*Amer Gas & Elec com........ 88 92 
*Amer Gas & Elec pfd......... 41 43 
Amer Power & Light com...... 45 50 
Amer Power & Light pfd...... 74 i 
Amer Public Utilities com..... 30 35 
Amer Public Utilities pfd...... 59 63 





Amer Waterworks Elec........ 
Am W W & E participating pfd 9 
58 


4% 5% 





Amer W W & E Ist pid....... E 6lex 
Associated Gas & Elec com&pfd 40 60 
Carolina Power & Light com... 28 31 
Carolina Power & Light pfd.... 90 94 
Cities Service com. ...........208 21lex 
Cities Service pfd.............. 73 7T5ex 
Colorado Power com........... 21 23 
Colorado Power pfd............ 93 98 
Commonwealth Pr, Ry & Lt com: 35 36 
Commonwealth Pr, Ry & Lt pfd. 63 65 
Denver Gas & Elec gen 5s...... 86 90 
Electric Bond & Share pfd...... O4 96 
Empire Dictrict Elec pfd...... 84 89 
Federal Light & Trac com...... .. 9 
Federal Light & Trac pfd....... Vs. 38 
Gas & Elec Securities com......280 300 
Gas & Elec Securities pfd...... 93 98 
Northern Ohio Elec com........ 27 32 
Northern Ohio Elec pfd. ...... 68 72 
Northern Ont Lt & Pow com.... 11 15 
Northern Ont Lt & Pow pfd..... 52 56 
Northern States Power com..... 59 62 
Northern States Power pfd...... 86 88 
Ozark Power & Water com...... 35 5 
Pacific Gas & Electric com....... 36 38 
Pacific Gas & Electric pfd....... 801% 82ex 
Republic Ry & Light Co com.. 23 5 
Republic Ry & Light Co pfd... 55 58 
*Standard Gas & Elec com.... 5 6 
*Standard Gas & Elec pfd.... 21 3 
Tennessee Ry, Lt & Pow com.. 2% + 
Tennessee Ry, Lt & Pow pfd.. 10 2 
United Light & Rys com...... 28 3 
United Light & Rys Ist pfd.... 63 65 
Western Power com.......... 10 12 
Western Power pfd........... 40 45 
*Par value $50. 
N. Y. CITY PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Bway., N. Y. City. 
Bid. Asked, 
Atl Av RR, Bklyn, gen 5s, 1931. &5 92 
Atl Av RR, Bklyn, imp 5s, ’34. 75 - 
Bway Surface RR, Ist 5s, 1924. 90 98 
Bway & 7th Av com 5s, 1948.... 76 2 
Bklyn Bath & W E gen 5s, 1983. 85 sg 
Bklyn V & Ntwn Ist 5s, 1941.... 80 85 
Bklyn Hghts RR Ist 5s, 1941.... 80 85 
Bklyn Qns Co & Sub Ist 5s, ’41. 80 88 
Bklyn Un Gas Co Ist 5s, 1945.. 39 92 
Central Un Gas Co Ist 5s, 1927. 90 95 
Edison Elec Ill, Bklyn, 4s, 1930. 75 85 
Edison El Ill, N Y, 1st 5s, 1995. 94 96 
Equit Gas Lt Co Ist 5s, 1932.... 90 ies 
Kings Co El Lt & P Ist 5s, ’37.. 88 93 
Lex Av Pavonia Ry Ist 5s, ’93.. 72 77 
New Amst Gas Co con 5s, 1948.. 76 80 
N Y & E Riv G Co Ist 5s, 1944.. 86 92 
N Y & E Riv G Co con 5s, 1945.. 82 87 
N Y & Qns G Co gen 5s, 1934... 87 


Northn Un Gas Co Ist 5s, 1927.. 85 
Northn Wtchr Co con 5s, 1955.. 75 
Stand Gas Lt Co Ist 5s, 1930... 90 
Steinway Ry Co Ist 6s, 1922.... 65 
Union Ry Co Ist 5s, 1942....... 80 
Westchester Lt Co ist 5s, 1950.. 88 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., N. Y. 


City. 

Bid. 

Amer Chicle com.............. 36 
Amer Ciiiele pid... oc ciccicss 64 
«| eee 70 
Amer Type Founders com...... 35 
Amer Type Founders pfd...... 84 
Borden Con M com............ 94 
Borden Con M pfd............. 98 
. 2 Se Seep e 71 
Rape aR 92 
Lehigh Valley Coal Sales..... 70 
Now Jersey Zine. ....ccciccccce 238 
Otis Elevator com............. 53 
Otis Blevator pfd.............. 78 
Royal Bak Powder com...... 125 
Royal Bak Powder pfd......... 87 
oe See. 167 
o 


Singer Mfg Co Lt of G Brit.... 3 


When writing advertisers, tell *e-n you are a subscriber to The Financial World. 
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Asked. 
40 
69 
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NEW YORK STOCKS. 


CURRENT QUOTAFIONS 





N. ¥Y STOCK EXCHANGE PRICES. 


The average loss in stocks on the 
Stock Exchange this week was 1% 
points. This was made on a reduced 
volume of trading and was not remark- 
able considering the sharp advances 
that had been scored in the previous 
week. The weaker tone was more pro- 
nounced at the close of the week. Fri- 
day’s prices: 


Advance Rumley pfd......... - 22% 205% 22 
pre i ERE 2% 22% 2% 
Allis-Chalmers.........00sse00 18% 184% 18% 
American Beet Sugar....... cn ae 74 75 
American Can.......... hapetne 36% 35 353% 
American Can pfd........cs0e0- 96% 96 96 
American Car & Foundry...... 65% 65 651% 
American Cotton Oil.,......... 26% 25% 26 
American Hide & Leather...... 1344 13% 13% 
American Int. Corp........... 56% 53% 56 
American Linseed...........++. 26 2434 2534 
American Linseed pfd......... 71% 714% 71% 
American Locomotive henaeeee 5344 53 534 
*American Smelting......:..... 75% 74 75% 
American Steel & £ Foundry.. 55% 5434 55% 
*American Sugar .... - Tee 94% 944% 94% 
American Tel. & Sa 106 105% 106 
American Tobacco.........0++- 169 169 169 


American Zinc 
coos bees 


sets seenereres 








ALL *° & Ww.l 
Baldwin Locomotive.......... 553% 54% 55% 
Baltimore & Ohio............-. 4844 4534 47 
Bethlehem Steel B ............ 80 78% 79% 
Bethlehem Steel pfd ctfs....... 98144 984% 98% 
Brooklyn Rapid Transit....... 46 4454 445% 
Butte & Superior.............- 17% 16% 17% 
ome rg pascwieibans ee ty 5: 
enbtal LeAthOr ....06ccccceess 3 51 
Chesapeake & Ohio............ » 4654 45%, 4644 
Chicago, Great Western pfd... 20 20 20 
Chicago, Mil. & St. Paul...... 36% 3534 36% 
CR cintnscdveeesstex 15% 15 154% 
Chino Con. Copper ........... 41% 41 41% 
Col. Fuei & Iron......... ‘iss ae 35 35 
aes epee one bg o) ay 
Oe Tn 55. 4.65560000000060089° 
a 2814 28 28% 
oye ~~ re bidanaee coee 55H oats 3814 
it Cane BE oc ccccccccces 4 
Cuba Cane Gener Bik. 6008s00 78% 78 78 
Delaware & Hudson........... 91% 89 91% 
Dome Mines ........ baseanewes 6% 6% 65 
st. Securities.......... apes 34% 33% 34% 
5% 5 
Bele iat pics Be Be 
General Electric ............... 130% 126% 129% 
a | pees —— oo Sim = 
— aes eaenae 3 
Granby Mining..........ccceses 68 68 68 
Ce: Tie, CS TD ncvccccccsss 26% 26% 26% 
Greene-Can. Copper.......... 37% 37% 37% 
Gulf States Steel.......cceccee. 87 87 87 
Int. Conk SGRic so c0cdadessccc 7% % %@W% 
int. Com; GOs, SEGK oc 6050000 4444, 43 44 
eh eee aaneene 1085% 10754 108% 
Int. Mer.- M....ccese ES = eC 
= ae. Bi On b6t-cssdeesess sere HF oeie 
a eee datesciasesoes 
Int. Nickel ................ wll 268% 2614 2684 
Kansas City Southern ..... pany ae 16% 16% 
Kennecott Copper......... eoeee 33% 31% 32% 
Lackawanna mat. aca coseees. 805% 79144 80% 
DAE I i 4ckcdsdecccses 53% 53 53% 
ey RRR 13% 138% 13% 
Maxwell Motor Co............ 25% 25 25% 
Maxwell Motor Co. 2 pfd...... 18% 18 1834 
Mezican IE — ao 79% 
iami Copper......... sonaseus 8 
2 Re Srey 424, 423% 
Missouri Pacific ......... 600ee0 23 22% 23 
eeeel Base. | errrepee 37% 4 37 
evada Con. Copper.......... 17 1 17 
New York Ceaat.. enteekeuns bus res Hs 
New York, New Hav. & Hart.. 27 27 27 
Ohio Cities Gas.............00- 36 35% «36 
Penneylvania...........0..00es 45% .45 45 
Pittsburgh Coal .............-. 43° 43 ie 
Ry. Steel Spring.............-+ 42 40% 40% 
Ray on. CR a hicicccene 22%4 = — 
Re en ee OT ee eT \y 
Republic iron & Steel 721... 77% 74g 76% 
OVA TROY cosas cnciseessnnds 6942 69% 69% 
Southern 0 EAS 80% 80 8014 
Southern Railway.............. 243, 24 2434 
RMMRDRMN G5 iti acci cece csed’s 454% 4234 445% 
Texas Co 5 1 
Tobacco Products. 2022020222222 16244 "14 52” 
*Union Pacific..............0++ 112% 110% 112% 
v. $1 Alcohol ewig oy a 100%4 111 - 
U.S: Rubber i pfd PUPRUMED 96 96 
a A Sm. Ref és 4544 45% 
Us 3 Re 90% 91% 
bi Bo MH sh 
Wetec nas a Pisibhacbectnlwed a a 
estern Union 83 83 
Wine ME txineecce ikvuas 3834 3814 3834 
Wi POORER 5 o6sccccccosces 19% 18% 19% 
och Overland aaa a a 
IE sonata sakesesccscs 107 107 107 


*Ex Dividend. 





STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Broad S&t., 


City. 

Bid. Asked. 
Anglo American Oil Co, Ltd.... 18 18% 
The Atlantic Refining Co....... 840 860 
Borne Scrymser Co........s0- 420 445 
The Buckeye Pipe Line Co..... 88 92 
Chesebrough Mfg Co, cons....325 350 
Cotemtal Gil COs <dcaieess cece cs 10 40 
Continental Oil Co....cccececs . 450 475 
The Crescent Pipe Line Co.... 33 35 
Cumberland Pipe Line Co...... 125 135x 
The Eureka Pipe Line Co...... 195 205 
Galena-Signal Oil Co pfd....... 122 132x 
Calena-Signal Oil Co com...... 128 133x 
Illinois Pipe Line Co.......... 195 205 
Indiana Pipe: Line Co. .......«.. 85 90 
International Petroleum Co, Ltd 12% 13 
National Transit. .Co..... 00sec. 12% 138%4x 
New York Transit Co.......... 185 195 
Northern Pipe Line Co........ 100 105 
oe a ee ear 297 302 
Penn-Mex Fuel Co....... ee a 35 38 
Pierce Oil Corporation......... 9% 10% 
Pierce Oil Corp cony 6s, 1924.. 74 78 
Prairie Oil & Gas CO.......cs06 430 440 
Prairie Pipe Line Co........... 238 242 
The Solar Refining Co.........300 320x 
Southern Pipe Line Co......... 190 200 
South Penn Oil Co. sec... .200% 275 290 


South West Penna Pipe Lines. .103 108 
Standard Oil Co of California. .226 230 
Standard Oil Co of Indiana..... 635 645 
Standard Oil Co of Kansas...... 450 465 
Standard Oil Co of Kentucky. .335 350 
Standard Oil Co of Nebraska... .475 500 
Standard Oil Co of New Jersey. .517 522 
Standard Oil Co of New York...256 260 


Standard Oil Co of Ohio........ 445 460x 
Swat 2 FINE. CO...2..cccccscce 95 105 
Union Tank Line Co........... 85 88 
ol er rr 330 340 
Washington Oil Co..........00- 30 35 


The Standard Oil Co Old Stock. 
MISCELLANEOUS OIL COMPANIES. 


GND Bi. Gs. 6.5.06 06006040 6.06000 7% ™ 
Gulf Oil Corporation...........300 350 
Re Severe err rere 23% . 241%4 


Imperial Oil Co, Ltd............360 880 
Magnolia Petroleum Co.........360 380 








Midwest Refining Co............ 118 120 
Sapulpa Refining Co............ 8% 9 
Merritt Oil Corporation....... 244% 24% 
Elk Basin Petroleum Co........ 7% 7% 
Northwest Off ...cccssiccescces 74 76 
N. Y¥. CURB TRANSACTIONS. 
Stocks : High Low. Close. 
Batee TBD. « « o0-06ecrees 10% 9% 9% 
Ee errr ere re 15% 15% 15g 
Butte Cop &@ Bivccseves 7% 7 7% 
Calumet & Jer.......... 1% 1% 17-16 
Cities Service. ......... 212 208 212 
Chevrolet Motor. ...... 68 65 66 
Cosden & CO. ..ccccccee 7% 7 (i 
Gurtion AGO. cecccccses 31 29% 31 
Bn Catia kwromenenes 7 7 7 
Gen Elec rts, wi......... 2% 2 2% 
eemrede GU, ck ccciescses 154% 14% 15 
Green Monster.......... 13-16 % ° %4 
Houston O81 ....ccccces 24% 24 24 
Int Petroleum. ......¢0. 12% 12% 12% 
fat-Comt BUD. ...sccenes 10% 10 10% 
Jerome Verde. ........ 13-16 % @ 618-16 
Mason Valley. ......+-. 5% 5 5 
ee). Serer 1% 1 1% 
| er 23% . 231%6 23% 
Met Petroleum. ....... 15-16 15-16 15-16 
SS | aaa 120 114 116 
ee Bae HF B Piccccsdess 2% 2% 2% 
pS Cee Teer 8: 8% 8% 
Oklahoma Ref. ......00. 7 7% 7% 
Osage Hominy. ........ 7% 7% 7% 
Sapuins Bel. 26 occcsccs 9 8% 8% 
Sinclair Gulf. .....ccccce 15 15 15 
Submarine Corp. ....... 14% 138% 18% 
United Motors. ......... 168 16 16 
United Steam. .......... 4% 4% 45% 
Wright Martin. ........ 7% 7% 7% 
BONDS 
Can Gov 5s, new ....... 95%, 95 95 
Gen Elec 68, w i........ 99 98% 98% 
Gen Bled Se.......ccece 99% 99 99%, 
Russ Gov 648.......... 59 54 55 
Russ Gov 5448S. .....006. 50 47 48 





INDUSTRIAL STOCKS. 
Morton a Co., Equitable Bldg., 
N A 


City. 

Bid. Asked. 
Amer Cyanimid com........... 12 16 
Amer Cyanimid pfd............ 50 55 
Atlantic Steel com............. 110 135 
Burroughs Adding Machine..... 235 256 
By Products Coke........+eeess- 120 135 
ee Bo ee eererrir ee 44 50 
Charcoal Iron com............. 7 7% 
Charcoal Iron pfd........seee0. 5% 6% 
Eastman Kodak com........... Pe 465 
EKisenlohr (Otto) & Bros com... 35 40 
Empire Steel & Iron com....... 28 84 
Empire Steel & Iron pfd........ 70 75 
Hale & Kilburn pfd.........%.. 8 15 
Ingersoll Rand com............ 165 175 
Ingersoll Rand pfd............ 98 102 
Kirschbaum, A B, com......... ry 40 
Kirschbaum, A B, pfd.......... ion 92 
Lima Locomotive com.......... 40 50 
Lima Locomotive pfd.......... 70 80 
Mergenthaler Linotype ........ 13654 139% 
Parke Davis ....cccccccsccces 92 


Genst GOlVy .....cccscvvsizose 200 210 


FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. Asked. 
Am For Secs Sec 5s, Aug, 1919.93% 94 
Anglo-French 5s, Oct, 1920..... 90% 90% 
Arg 6s, Dec, 1917.............. 9956 ae 
Arg 6s, May, | ee eee eh Pe 91 92% 
Arg Int Listed 1909 5s, 1914-45. 80 84 
Arg Int Unlisted 1909 = Ss, 1914-45 70 80 
Bdx, L & Mars 6s, Nov, 1919. 83 83% 
Og ee rene | 94% 951K 
an OF, Apr, AO. ooo. ood. s dues 94 953% 
le Int De, Dec, BOQ... isc 95 95% 
an 5s, Apr, MES 2.3.0:4,4 0dehonas 90¥, 90: 
oe ae a | eee ole oo 
Can int Se, Got, 2062... cece 941% 95 
28 SO eS. ree 93 93% 
Chin Hkg Rys (1911) yy 1922-51 60 68 
Chin Ext 6s, Nov, 1919......... ae 95 
Cuban Ext Accu SF 5s, 1904-44. 94 97 
Cuban Int Ann 5s, Oe, ik. 92 95 
Cuban Ext Accu SF 5s, 1914-49. 91 96 
Cuban Ext 44s, Aug, 1949..... 84 87 
French Sec Conv 5s, Apr, 1919 oa 95 
French Int 5s, Jan, | ee 136 140° 
GB & I Sec 5s, Sep, |. OT, 97% 
G B & I Sec 5s, Nov, 1919.... 97% 97% 
GB & I See 5%s Nov, 1921... . 91% 92 
o e¢ I See Conv 514s, Feb, 1918 995g 99% 


I See Conv 5%4s, Feb, 1919 97 Ye 97% 
Jap Sterl ist 44s, Feb, 1925... 87 89 
Jap Sterl 2d 4%s, July, 1925... 87 89 
Jap Sterl 1905 ‘4s, Jan, 1931. » 78 


Newfoundland 5s, July, 1919.... 94 
Paris Ext 6s, Oct, ae 83% 83% 
Russian 64s, June, oo eer 54 57 
Russian Int 54s, Feb, 1926..... 107 110 
Russian Ext 5s, Dec, 1921... 45 48. 
swiss 53, Mech, 1018... .......6.0 98% 99% 
Swiss 5s, Mch, 1920............ 9854 99% 





U. S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. 

Ce ee | eee 96 A 
OU A eae 96 97 
fr SST re ee 99 100 
eS eee ae oo 100 
5 8 OE Se ee nea 104% 105 
a ee ere 96 98 
ey pene 8&4 88 
ee ern 84 88 
oo a ee ere 82 86 
UME. die.n a o:0.03014090,0. OSs 98.90 98.94 
eo een { 


is 96 
SNE SUE 5io4. 5 0's laia' cc adieveimiasl, ts 98% 





DETROIT QUOTATIONS. 
Webb, Lee & Co., 372 Penobscot Building, 


Detroit. 

Bid. Asked. 
The White Lead & Col Wks com 15% 18 
The White Lead & Col Wks pfd .. 19% 
Atlas Drop Forge Co........... ae 3514 
Oe a eee ka 
Bower Roller Bearing Co....... ae 24 
Burroughs Adding Machine Co.. .. 256 
Charcoal Iron Co of Amer com. 7% 7 
Charcoal Iron Co of Amer pfd.. 6 64 
Coahuila Lead & Zinc.......... 1y 2 
Chalmers Motor Car Co........ 2% 6 
Columbia Sugar ........cccve. 11% 12% 
Continental Motor Co com...... 5% 5% 
Detroit & Cleveland Nav Co.... .. 79% 
Detroit Creamery Co........... 20% 22 
POORTOEG OOOO OD, sod od. vic ss 106% 107 
Detroit Iron & Steel Co com.... .. 17 
Detroit Iron & Steel pfd........ 10 rae 
Detroit Rock Salt Co com...... 5 ea 
Detroit Rock Salt Co pfd....... 11% #12 
Edmunds & Jones com....... | 28 
Federal Motor Truck .......... ee 
Ford Motor Co of Canada...... a 162 
Great Lakes Engineering Co...123 128 
oo ree 6% 73% 
Holland-St Louis Sugar Co..... 105 és 
Hoover Steel Ball Co.......... 25% cs 
Hupp Motor Oar Co.........60 2 2 
Iron Silver Mining Co......... 1.25 ra 
Michigan Cop & Brass Co com. 22 na 
Michigan Stamping Co com..... 125 
Michigan State Tele Co pfd..... 80 86 
Miles-Detroit Theatre Co....... 8% ae 
*Packard Motor Co com........ 108 115 
Packard Motor Co pfd......... .. 94 
Paige-Detroit Motor Car Co.... 14% 
a, SR eer 97% is 
ag Eo” eee eee aie 12% 
SO aera rere 18 18% 
Scotten-Dillon Co ............. 39% ae 
Solvay Process Co..........0.. 250 275 
Trussed Concrete Steel Co com. 25 30 
U S Radiator Co com........... ats 8% 
U $ Radiator Co pfd........2%.6 40 it 
Wolverine Portland Cement Co. .. 5% 





*Ex dividend. 





PUBLIC UTILITY SECURITIES. 


Lamarche & Coady, 14 Wall St., N. Y. City. 
Bid. — 





Amer Gas & Elec com......... 88 

Amer Gas -&. Ti Pes. .ic.c000400 41 43 
Amer Light & Tr com......... 226 229 
Amer Light & Tr pfd.......... 94 98 
Amer Power & Lt com......... 40 50 
Amer Power & Lt pfd.......... 73 78 
Amer Water Wks é El 1st pfd.. 57 60 
Cities Service Com.........sccas 206 209 
Citios Bervioe PIGs occ ccncves 73 74 
Commonwealth Pr Ry & Lt pfd. 64 68 
Pacific Gas & El com........... 36 38 
Pacific Gas & El pfd........... 80 82 
Republic Ry & Lt pfd........ -. 55 58 
Tennessee Ry Lt & Pr com..... 2% 38% 
Tennessee Ry Lt & Pr pfd...... 10 12 
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increase in its clientele. 


Beat the Bushes— 
they are full of business 


This is no time for Investment Bankers to cry poor business. One banker, who has 
no time for pessimism, recently placed with investors $2,000,000 in securities. 


q His success was not brought about by any magic. 
the bushes for business. 


q Let us show you how it can be done. 






He simply went out and beat ° 
He talked, breathed, and advertised optimism, for it cre- 
ates confidence, without which it is impossible to sell securities. 


g Aside from the Investment Banker no one else is talking poor business. How can 
it be with more money than ever in the country? 

billions for the war, but these billions are going right back into business. Where we 
had before the war about 300,000 investors, there are now 12,000,000; a vast army 
raised by the sale of Liberty Bonds. 


A rich field this is for enterprising Investment Bankers. It is within their power 
to sell $2,000,000 of securities, if they also beat the bushes for buyers. 


el Late in 1914 we planned a national pub- 
licity campaign for an important financial firm, which resulted in a tremendous 


It is quite true we are raising 


We feel confident we can duplicate this success for a number 


of enterprising Investment Bankers with some original plans we have in mind. Two 
booklets—‘Type Faces and How Bankers and Brokers Can Create More Business”— 
sent responsible firms on request. 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 


25 Broad Street, New York 
Telephones Broad 266 and 267 

















DIVIDENDS, 


DIVIDENDS, 











BROOKLYN RAPID TRANSIT COMPANY 


New York, November 26, 1917. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
half per centum (114%) on the outstanding 
capital stock of this company, payable on 
January 1st, 1918, to stockholders of record 
at the close of business Saturday, December 

8th, 1917. 
J. H. BENNINGTON, Secretary. 





CENTRAL LEATHER COMPANY 
A dividend of $1.75 per share on its Pre- 
ferred Stock has this day been declared 
by the Board of Directors of this Company, 
payable January 2nd, 1918, to stockholders 
of record December 10th, 1917. 
H. W. HILL, Treasurer. 


New York, November 27th, 1917. 





Continental Refining Co. 


A monthly dividend of 1% will be paid 
on the common stock of the Continental 
Refining Company, payable December 10, 
1917, to stockholders of record at the close 
of business November 30, 1917. Transfer 
books will not be closed. 


A. A. ROLLESTONE, President. 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., November 28th, 1917. 
The Board of Directors has this day de- 
clared the regular dividend of 444% on the 
Common Stock of this Company, we in 
cash on December 15th, 1917, and a special 
dividend of 32%, payable in 4% Liberty Loan 
Bonds at par, on December 22nd, 1917, to 
stockholders of record at the close of busi- 
ness on November 30th, 1917; also, divi- 
dend of 1%% on the Debenture Stock of 
this Company, — January 25th, 1918 
to stockholders of record at the close o 
business on January 10th, 1918. 
ALEXIS I. DU PONT, Secretary. 





MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend on Common Stock 
The Board of Directors of Middle West 
Utilities Compeny has declared a dividend 
of Fifty Cents in cash on its outstanding 
Common Capital Stock, payable January 
2nd, 1918, to stockholders of record at the 
close of business at one o’clock P. M., De- 
cember 15th, 1917; this dividend covering 
the quarter ending November 15th, 1917. 
EDWARD J. DOYLE, Secretary. 





FEDERAL SUGAR REFINING CO. 


November 27, 1917. 
A quarterly dividend of One and Three- 
quarters Per Cent. (1%%) on the Common 
Stock of this Company was declared this 
date, payable December 15th to stockholders 
of record at the close of business December 


5th, 
PIERRE J. SMITH, Treasurer. 


INTERNATIONAL SALT COMPANY. 
2 Rector Street. 


The regular quarterly dividend of ONE 
AND ONE-HALF (14%) PER CENT. and a 
SPECIAL dividend of FOUR (4%) PER 
CENT. has been declared on the capital stock 
ot this Company, payable December 31st, 
1917, to stockholders of record at the close 
of business on December 15th, 1917. The 
Stock transfer books of the Company will 
not be closed. 

WILLIAM H. BARNARD, Treasurer. 








THE NATIONAL SUGAR REFINING 
COMPANY OF NEW JERSEY 
New York, November 27, 1917. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND THREE-QUARTERS PER CENT. (1%%) 
on the Capital Stock of the Company. pay- 
able January 2, 1918, to Stockholders of rec- 
ord at the close of business December 10, 


1917. 
“4. F. MOLLENHAUER, Treasurer. 





GOOD ADVICE. 
“Your information has always been 
of great value to me. The best thing 
I ever did was when I subscribed to 


your paper.” FRIEDA WEGMANN. 





WELL PLEASED. 

“T am very much pleased with The 
Financial World. I very anxiously 
look forward to each week’s issue. I 
do not see how anyone who is interest- 
ed in investments can afford to be with- 
out it.” ELVIN Ss. CROUTHAMEL, 


6% REALTY MORTGAGE BONDS. 

S. W. Straus & Co., 150 Broadway, 
New York, and Straus Building, Chi- 
cago, are offering $350,000 6 per cent. 
first mortgage serial bonds of the De- 
voe & Raynolds Co., Inc., whose aver- 
age net earnings for the last five years 
have been $312,718, or over eight times 
the combined interest and serial prin- 
cipal of the bonds. The bonds are be- 
ing sold at par and accrued interest. 





When writing advertisers, tell them you are @ subscriber to The Financial World, 


Men Who Are 
Making 
America. 


By B. C. Forbes, Editor of 
Forbes Magazine, and author of 
“Finance, Business, and the Busi- 
ness of Life.” 


“How can I attain success?” is 
asked by all, and this book in an 
intimate way tells how fifty fore- 
most Americans have climbed the 
ladder of success. Their experi- 
ences, so faithfully portrayed by 
Mr. Forbes, should be an inspira- 
tion of all young men. 


Price $3.00 per Copy, postpaid. 
Order through 


The Book Department 
OF 


The Financial World 


Established 1902 
Dedicated to Legitimate and 
Conservative Investments 


29 Broadway, New York 
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